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Watch For December Twentieth 


On the above date The Financial World will 
bring out its Semi-Annual 


Investors’ Bond Index 


wherein we shall publish a comprehensive and 
selected list of municipal, railroad, public util- 
ity, industrial and real estate bonds, date of 
their maturity and average income yield based 
upon their current market prices. 


We are having this list compiled with care 
and with the purpose to provide our subscribers 
with a comprehensive list of conservative and 
attractive bonds of different types to fulfil in- 
vestment requirements, as well as direct invest- 
ors to those investment firms which are in a 
position to supply the securities in this list 
which appeal to their judgment. 


Louis Guenther. 








and ought to be released at once and allowed to go on 








McREYNOLDS AND WILSON TO HELP CAPITAL. 
New Policy of Trust Readjustment Without Court Action, 
May Help Steel Trust and Others. 

Attorney General McReynolds has given an inter- 
view in which he extends the olive branch to big 
He declares it to be President Wilson’s 
policy to resort to the courts only in the last extremity 
to force corporations to conform to the Sherman Act. 
The last thing in the world, in his mind, he said, was 
an intention to bring suit against the New Haven to 
correct the alleged monopoly of transportation facili- 
ties in New England. 
allow the New Haven Directors to work out their own 
solution of the problem and if they exercised due dili- 


business. 


The President’s policy was to 





gence there would be no suit. A monopoly existed and 
competition must he restored, but it was realized that 
the complicated situation could not be readjusted in a 
few weeks and reasonable time would be accorded. 

This is the first time the Administration has unbent 
from its former attitude of stiff-necked hostility of 
combinations of capital. Unquestionably, therefore. 
big business will take heart and revive its hopes mate 
rially that the era of prosecution is about over. Mr. 
Wilson and the Attorney General cannot make fish of 
one and fowl of another, and if the New Haven is to 
be given time to quit its monopolistic tendencies, why 
not absolve the other big Trusts? 

The Steel Trust is now being prosecuted, and unde: 
the McReynolds pronouncement the Steel suit ought 
to be dismissed and the Trust permitted to draw up a 
plan for its dissolution which would meet the law’s 
objections ; the Harvester Trust is in the same position 
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bail on promise of reform; the American Can Co. is 
no worse an offender than the New Haven, the Steel 
Trust or the Harvester combine. Give that concern a 
ticket-of-leave also and in fact dismiss the one and 
twenty actions now pending against combinations and 
trusts of all sorts. 

sig business, as the result of the dictum of the 
Attorney General, will probably revise its opinion of 
the alleged radicalism of the Administration. The 
commencement of court actions against big combina- 
tions from time to time is certainly disquieting, but if 
holding a club over them and forcing them to readjust 
their affairs to meet the law’s requirements shall prove 
as effective as actual court actions, the whole Trust 
problem atmosphere will be clarified and business, big 
and little, will be reassured. Such modification of its 
Trust policy as is here outlined, if carried out consist- 
ently, will perhaps disgruntle the extremists, but it will 
give heart to an army of investors who have been very 
uneasy and in doubt ever since the 4th of March last. 


MOULDING PUBLIC OPINION WITH FACTS. 
Railroad Chiefs Going About It In An Intelligent Way to 
Gain Support of the People. 

Old traditions in this restless age are being aban- 
doned one after the other. They have outlived their 
potency and are no longer capable of producing former 
results, which were possible of attainment only while 
public opinion slumbered. Where once it was the 
custom of vested interests to fear and shirk publicity, 
the latter is now their refuge and support, wherever 
big corporations feel that their cause is a just one. 

So it ought to be. A fair minded and intelligent 
people are never the enemies of capital that proves 
by its action that it seeks to employ itself honestly; 
their anger rises only when capital is used to exploit 
People are now accustomed to look 
with distrust on all methods aiming to shape legis- 
lation which follows devious and concealed channels, 
for they consider that the truth never fears the light, 


them unfairly. 


but on the contrary thrives under it. 

By placing their case and their evidence properly 
and squarely before the bar of public opinion, the 
railroads are pursuing a course which, because of its 
very will gain them the powerful friend- 
ship of a people whom political agitators and demo- 
gogues dare not offend when their views are finally 


frankness, 






and definitely formed. 
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Much information of great value is contained in 
the bulletins which the railroads are now publish- 
ing and circulating in an effort to state succinctly why 
they are entitled to a reasonable increase in their 
freight charges. In one of these they show that while 
the increase in wages and the extra expense which 
full crews entail, is costing the railroads $10,000,000 
more a year for but forty-nine roads, their revenues 
available for fixed charges and for the shareholders 
have actually shrunk. 

The railroads are also showing that their expendi- 
tures of hundreds of millions in improvements are 
returning hardly anything at all upon the investment. 

In a nutshell the plea of the railroads is that they 
are not earning a fair return for the service to the 
public as they are handicapped on one side by being 
unable to make a nominal advance in their charges, 
whereas on the other hand they are compelled by 
legislation and by force of public opinion to con- 
tinuously hand out more and more money from their 
revenues in order to exist. 

If the railroads are backed by statistics which will 
stand up against the probing of expert railroad ac- 
countants, they will find the best sentiment of the 
greater part of the public behind them in their case 
now being heard by the Interstate Commerce Com- 
mission. They need no other advocates to plead their 
cause successfully than truth and right, for these are 
all powerful. 





THE YOWL OF THE POLITICAL COYOTE. 
Whenever They Have Nothing Else to Do They Bay at 
Wall Street to Keep Themselves in View. 

When Senator O’Gorman rose in the Senate to 
catechise his brother senator from Virginia, Claude 
Swenson, for his reckless charge that the panic of 1907 
was manufactured by New York bankers, and that 
they refused to pay the banks in other sections of the 
country the balances due them at that time, he took a 
course which meets the approval and admiration of all 
serious minded persons who believe that we have about 
reached the stage in political demagogism where it is 
best to call a halt upon the spread of baseless slander. 


Wall street and New York bankers had no more to 
do with the 1907 panic than a grocer’s clerk. It came 
upon the heels of an expansion covering a period of 
years until our credit facilities had been so strained 
that they became taut and tense and could no longer 
stand the pressure. Then came the climax and panic. 

No group of meu would have given more of their 
wealth to stay the disaster of a panic than the New 
York. bankers, for it was they who suffered the worst 
from-its blighting effects. They did their share to stop 
it-and failed. 

But it has become a chronic habit among our hyster- 
ical and demagogic statesmen to lay the blame on Wall 
street and its bankers for all the country’s ills. They 
do this on the same blind principal which actuates the 
prairie coyote, which for everything that displeases 
him, bays and barks at the moon as the author of it. 

It is about time that reason and sanity returned to 
our statesmen if they crave a niche in the hall of fame 
as men of wisdom and ability, who have had a share 
in our history and the country’s upbuilding. 


PERU’S FRANK MESSAGE TO THE WORLD. 
Preparatory to New Financing, the President Relies on 
Publicity to Set Forth Peru’s Resources and Needs. 

Somewhat more than unusual attention has been at- 
tracted by the elaborate message of His Excellency, 
Guillermo E. Billinghurst, the President of the Repub- 
lic of Peru, which was published as a financial an- 
nouncement last week in The Financial World and a 
number of New York City newspapers. 

In some banking circles which have extensive 
financial connections with Peru, the refreshing frank- 
ness with which the country’s enlightened President 
deals with errors of the past and with the disappear- 
ance of millions which he says have vanished, is not 
received with good grace. The contention is that if 
Peru contemplates floating a loan among American in- 
vestors, it is highly impolitic to tell them about events 
and conditions which might reflect upon the nation’s 
stability. 

On the other hand, among the growing number of 
champions of the fullest publicity, in public affairs, 
the President’s message has struck a responsive chord. 
They look upon this departure from the old forms as 
a splendid sign that Peru has definitely decided to 
adopt a strict course of conservatism, This, in a nation 
desirous of tapping the financial reservoirs of other 
nations in order to meet its own financial necessities, is 
essential if the borrowing nation wishes to make its 
securities popular and in demand. 


Peru is contemplating an early san of about $30,- 
000,000, and as a preliminary step to insure its success, 
has thought it advisable to make prospective lenders 
fully acquainted with the country’s splendid resources 
and its ability to promptly settle the loan when it 
matures. 


In reaching out for this object, a course is being 
pursued that is in every respect logical and in accord- 
ance with the ethics of sound finance. The President 
relies upon the enlightened statesmen’s greatest allies 
—frankness and publicity, and he is right. 





WIDER MARKET FOR EQUIPMENT TRUSTS. 

An effort is to be made early in the coming year to in- 
duce the New York State Assembly to add equipment 
trust bonds to those investments which are legal for sav- 
ings bank funds. This step has the approval of the com- 
mission organized for the purpose of reforming and im- 
proving the State’s banking laws. 

There are a number of reasons why equipment trust 
bonds are deserving of such recognition. As a class of 
investments proper for savings banks, from the view- 
point of security and income yield, they have shown a 
splendid record for consistency in market prices and safety 
of principal. 

These equipment issues have suffered very little from 
defaults. Virtually, if we may be permitted to employ a 
metaphor, they are the clothes of a railroad. Without 
them a carrier could not well exist and it would soon 
resolve itself into a streak of rusty steel rails. Even when 
a road finds it is impoverished and cannot meet obligations 
falling due, so that it becomes necessary to appoint re- 
ceivers, these officials have made it a practice, when it is 
at all possible, to continue to pay the interest on equip- 
ment trust bonds and retire them, for only by so doing 
could they continue to operate their property. 

We feel that in every respect the right sort of equip- 
ment trust bonds are well worthy a place among invest- 
ments legal for our savings banks. 
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PASSING IMPRESSION OF FINANCE, 
By Louis Guenther 
When the goose hangs high and there is every reason 
to feel contented with the world at large, it is the nature 
of mortal man to view the acts and methods of others 
lightly. 





It is not the desire of man to be disturbed in money- 
making. His inclination rather is to frown upon all ef- 
forts and suggestions which seek to bring about a gen- 
uine betterment in the condition of his fellow men, 
whether such relief measures run along the line of social 
reform or a higher ethical standard in the conduct of 
business affairs. 





But how reversed is man’s temperament and thoughts 
when the goose is devoured and in place of peace and 
plenty there comes a period of adversity and a spell of 
parlous times. Then he must curtail his expenses be- 
cause he finds something has gone wrong with some in- 
vestment he has counted upon to carry him through 
trouble and old age. 





Then it is he turns unto himself and searches not only 
his own, but into his neighbor’s way of transacting busi- 
ness. It is then that he is open to reason and is prompt 
to appreciate that he has erred, though his mistakes may 
have been pointed out clearly to him long before. 





So in the end adversity is not without its service since 
the experiences—bitter though they may be—furnish the 
instruction and show the way toward a better and safer 
goal and how to escape the thorny by-paths of invest- 
ment errors, 





Such examples are being furnished right now. We 
might as well realize it and make up our minds to avoid 
the pitfalls in finance whch adversity is now showing 
up, so that future generations may be saved from similar 
misfortunes. 





Adversity is illuminating our intelligence and bringing 
into sharp relief the folly of over-capitalization. The 
financial difficulties which have beset a number of cor- 
porations illustrate this. They have capitalized good 
times, but have failed to heed the probability of bad 
times coming along. 





Adversity has shown us that stockholders, if they ex- 
pect ever to assert their rights and enforce on their 
trustees the fulfilment of their trust to them, must 
assert themselves and not follow blindly wherever they 
are led. 





There is something really splendid back of the sug- 


gestion that a stockholders’ national organization be 
formed. It has always found me advocating such union. 
But a stockholders’ national organization must spring 


from the people, since it is to represent them. It must 
not start out with wrong ideas and be fathered by the 
wrong persons. 





Such an organization has a double purpose. It should 
fight steadfastly against unfair attacks upon the corpora- 
tions shareholders are interested in. And yet where it 
is found that such corporations are attempting to usurp 
power and gain undue advantages, a stockholders’ organi- 
zation should war against such wrongs, irrespective of 
personal interests. Right is always paramount in such 


movements. 





But among the reforms such a movement seeks to es- 
tablish is a higher standard of ethics in the management 
of corporations for their own benefit. It is not the least 
of the needed reforms, but among the principal of them. 





Withholding dividend announcements, directors diverting 
- profits not belonging to them, concealing news which is 
legitimately public property for speculative ends, and 


paying prohibited commissions on securities to bankers, 
are as wasteful and much more lasting in their evil effects, 
as reckless attacks by unprincipled political demagogues. 





After all, we shall have very soon acquired much that 
will be of value out of our present trials and tribulations. 
Good times cannot be far away, as the nation is too great 
and too resourceful to be kept in leash of dullness for any 
prolonged period. 





NEW ENGLAND’S BARE CHRISTMAS. 
Some Reflections on the Passing of the New Haven’s 
Dividend. 

While the action of the directors of the New Haven 
Railroad in passing the stock dividend is the soundest 
and wisest action in finance they have authorized in many 
a long day, still the average holder of New Haven un- 
doubtedly experienced a distinct shock on taking up his 
morning paper and seeing the startling intelligence that 
the road which has paid dividends uninterruptedly for 
forty years, has cut him off altogether. And right at 

Christmas, too. 

New England, where there are hundreds of persons, 
men, women and children, philanthropic institutions and 
what not, that once counted on the New Haven to pro- 
vide them with a good return on their investments, is 
doing some grave thinking. The restoration of the divi- 
dend is a matter of time, the length of which no one can 
fix with any assurance of being right. Small wonder, 
therefore, that the stock had a severe break following 
the shock of the news. 

We say it was sound finance to cut off the dividend. 
We said it long ago. The facts were too glaring to 
ignore. The surplus earnings applicable to dividends on 
the $180,000,000 stock, for the four months of the fiscal 
year to Oct. 31 were only $1,386,879, which is equal to 
% of one per cent. This is less than the dividend rate 
at 4 per cent. per annum, the level required in order to 
maintain New Haven bonds as savings bank investments, 
It is true that on June 30 last the system had a profit 
and loss surplus of $10,823,000, but that surplus is not in 
cash and it takes cash to pay dividends. Moreover, the 
road’s surplus has been drawn on tremendously in the 
last five years to pay dividends. In the fiscal year ended 
June 30 the system earned 4.94 per cent. applicable to 
dividends and paid out exactly $4,630,000 more than it 
had earned to meet the dividend demands. In 1912 the 
deficit after dividends was $929,989; in 1911 it was 
$1,267,540; in 1909, $453,614; in 1908, $2,516,693. The 
shareholders were living in a fool’s paradise while this 
sort of thing was going on. 

The no-dividend policy is that advocated by Howard 
Elliott, the new executive. He is right, too, because he 
saw New Haven headed straight for a receivership. Now 
he has something to work on in building up. The worst 
feature lies in making the New Haven bonds illegal for 
savings banks if the dividend does not for the fiscal year 
ended June 30 next, equal 4 per cent. At present these 
bonds are legal since more than 4 per cent. was paid in 
1912. Only six months remains in which to make the 
present fiscal year payment 4 per cent. So far 1% per 
cent. has been paid, that in September, and 2% per cent. 
more must be paid before July 1 next in order to pre- 
serve the legal status of the bonds of the New Haven 
system. The present wave of liquidation in New Haven 
shares indicates that the holders have lost hope of an 
early restoration of the dividend. 

Elliott is fighting for time and hoping and expecting 
to so improve the system and praying for a restoration 
of confidence and easing of the money situation before 
next summer, that the existing surplus might be borrowed 
against to pay the needed 2% per cent. On this faint 
hope banks holding New Haven bonds will have to be 
content. 

Mr. Elliott has declared that it is his intention to im- 
prove the service and spare no expense for maintenance, 
This, of course, has resulted in a considerable expansion 
in outgo. This radical change from the policy of the 
former management, coming on top of a falling off in 
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general in railroad earnings, will for some time make 
the New Haven’s earnings statements bear a poor ap- 
pearance. However, it is in this liberality of expendi- 
tures that the future solvency of the property lies. 
Elliott is following the same policy Bush has adopted 
for the rehabilitation of the Missouri Pacific, and any 
other capable railroad man would resort to the same 
practice to bring about the convalescence of a sick rail- 
road. 
LOUISIANA’S BIG BOND SALE. 
A Good Illustration of the Richness of the South’s Re- 
sources—Panama Canal Considerations. 

Unusual interest should and undoubtedly will be at- 
tracted by the sale this week to a syndicate of New York 
and New Orleans bankers of $11,000,000 414 per cent. long 
term bonds of the State of Louisiana. This issue of bonds 
which will take care of all the State’s indebtedness matur- 
ing on Jan. 1, 1914, brought the State an average price 
of 96.142. 

The bonds will mature in series dating from August 1, 
1914, to 1964. A special tax has been levied by the State 
sufficient to retire the bonds as they become due. A 
large part of the bonds will be retained in the State as a 
substantial portion of the maturing obligations are owned 
there. It is expected also that northern investors and 
investment institutions in search of high grade, income- 
tax exempt bonds will investigate the merits of this 
and similar issues of southern States. The bonds are legal 
for savings bank investments in New York State. 

This is the first really long term bond sale by any south- 
ern State in many years and it may mark the inauguration 
of an era of financing by the south which is certain to be 
required by reason of the larger share in the world’s affairs 
the South will assume from now on by reason of the 
impulses furnished by the opening of the Panama Canal. 
It is scarcely realized yet what this shortening of the 
trade rcute means to commerce of the United States, 
but as a matter of fact the effect is no less than to bring 
almost every South American capital south of the equator 
from 1,000 to 2,000 miles nearer the United States. As 
a matter of fact, San Francisco is brought into closer 
touch with Buenos Ayres to the extent of 4,000 miles 
and will be about 6,000 miles nearer Rio Janiero via the 
Canal than now. New York is equally benefited by be- 
ing.brought into closer trade contact with the west coast 
of South America. New Orleans and all Louisiana and 
the Southern States on the Mississippi will catch the 
stream of the enlarged volume of trade that will flow 
southward from the rich Mississippi Valley. As a mat- 
ter of fact, the possibilities for the increase of wealth 
and commerce seem endless when the Panama Canal is 
taken into consideration. 

PENNSY’S INTEREST IN NEW HAVEN. 

There is a great deal of ‘speculation as to the effect 
the passing of the New Haven dividend will have on the 
Pennsylvania Railroad itself. According to the Pennsyl- 
vania Railroad’s last annual report, the Pennsylvania 
owned on Dec. 31, 1912, $5,312,500 (par value) of New 
Haven stock. There is also a question whether at this 
time the Pennsylvania Railroad still owns this large 
block of stock. The low price on the stock in the year 
1912 was 126, so that the Pennsylvania’s holdings at its 
present price has since 1912 depreciated almost 50 per 
cent., while an 8 per cent. stock, bringing in a revenue 
of about $400,000 last year, must now be figured as a 
non-producer. 

The passing of the New Haven dividend will, of course, 
curtail the Pennsylvania’s income from that source, but 
this loss ordinarily would not be sufficient to cause any 
apprehension that the Pennsylvania’s own dividend might 
be in jeopardy were it not for various other causes, chief 
among which are the heavy increases recently made in 
wages, the tremendous decrease in freight tonnage owing 
to depression in business, and the inability thus far ex- 
perienced to obtain a reasonable increase in freight rates. 

It is however believed if the eastern railroads obtain 


the increase in freight rates asked for that the unfavor- 
able influences shown at present in Pennsylvania Railroad 
affairs, including the cutting off of the New Haven divi- 
dends, will not affect the 6 per cent. disbursement. 

The Pennsylvania so far this year has shown earnings 
close to 8 per cent. on the stock outstanding. 





AMERICAN SUGAR’S SURPLUS MELTS. 

On the Stock Exchange the break in Sugar was attri- 
buted to the multiplicity of suits filed against the com- 
pany and aggregating over $100,000,000 damages for vio- 
lation of the anti-trust law. This is an old story and the 
probability is that the real cause of the break lay in the 
declaration that the 7 per cent. dividend is not now being 
earned. Last year the surplus was only $378,000 after 
dividends and charges, and this year, with severe compe- 
tition and low prices of sugar, the earnings must have 
been no better and possibly were less. 





COSTLY CANADIAN PACIFIC FINANCING. 

The meaning of the Canadian Pacific’s decision to issue 
$52,000,000 “certificate notes” bearing 6 per cent. at a price 
as low as 80 is clear. The company, by thus offering to 
pay over 7 per cent. for advances from shareholders, ac- 
knowledges that it is at the end of its credit resources. 
No corporation as big as this great Canadian system can 
go on at such rates for money and get back a return suffi- 
cient to make both ends meet. The loan really repre- 
sents the desire to borrow on promises to pay for land 
which the company has sold on credit. The market con- 
strued the announcement feverishly and the bulls fled in- 
continentally, pocketing severe losses. 





PROPERLY TAKING BULLS BY THE HORNS. 

By petitioning the court for the right to intervene with 
an action seeking the recovery of the profits which the di- 
rectors of the ’Frisco pre-empted and to which they were 
not entitled, one of the stockholders has very properly 
taken the bull by the horns in this dilemma and adopted 
the most logical and certain means to recover the money 
belonging to the corporation. This is not a new way of 
going about it to restore property illegally diverted. A 
number of precedents have already shown that it is a re- 
markably efficacious means where the evidence is at hand 
to establish malfeasance and breach of trust. The old 
Metropolitan traction trust of New York city were com- 
pelled to settle a case quite similar in character, so also 
were the old directors of the Malting Trust and the Ship- 
building Trust. Similar action, we feel, will succeed 
equally well in the case of the ’Frisco where evidence 
already deduced has established a prima facie case of 
directors buying properties first for their own account 
and then selling them to the company for whose security 
holders they were acting as trustees. 

A trusteeship means protecting a trust and not employ- 
ing it as a means for personal profit. 








Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 
—our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 5.50% 
Harris, Forbes & Co 


Send for circular‘' F’ 
Successor to N, W. Harris & Co., New York 
56 William Street, New York 
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PHILIPPINE RAILWAY 4s. 

While listed on the New York Stock Exchange there 
are few transactions recorded in the Philippine Railway 
first mortgage 4 per cent. bonds. Most of the transactions 
in these bonds are “over the counter,” and for this reason 
the extent of their decline in price has not attracted the 
attention it probably otherwise would have. 

The authorized issue of these bonds is $15,000,000, of 
which $5,736,000 are outstanding. The interest, but not 
the principal, is guaranteed by the Philippine Govern- 
ment. This issue was brought out in 1907, shortly before 
the panic, at 95. The bonds were understood to have 
been oversubscribed at that price, being bought mainly 
by national banks. At the time of the offering the Secre- 
tary of War authorized the Bureau of Insular Affairs to 
accept subscriptions, and the Treasury Department an- 
nounced that it would accept these bonds as security 
for Government deposits. 

The last sale of the Philippine Railway first mortgage 
bonds on the New York Stock Exchange was 65, which 
sale was made last August. It is understood that sales 
have been “over the counter” around 62. The bonds are 
at present quoted nominally at 55 bid and 65 asked. The 
Philippine Railway does not issue an annual report, and 
no statement of earnings is published. It is geuerally 
understood, however, that the company is not earning 
its interest charges. The company holds a concession 
for the construction of about 300 miles of railroads in 
the Philippine Islands, but only a portion of this mileage 
is completed and in operation. 





BALTIMORE & OHIO 4%4s. 

Baltimore & Ohio convertible 4%4s continue to be one 
of the most active issues dealt in on the New York Stock 
Exchange. In the face of a very general decline in 
prices among high-grade railroad bonds during the last 
few weeks the Baltimore & Ohio convertible 4%s have 
shown considerable strength. 

The present price of 91 compares with a low price last 
June of 88%. At the present price the yield is about 
5% per cent. This is an attractive yield for a bond of 
this character. While a simple debenture, the indenture 
provides that no new mortgage shall be placed ahead of 
the convertible 4%4s. The bonds are protected by a big 
equity in earnings and a large equity in the form of cap- 
ital stock. The physical condition of the property has 
been greatly improved during recent years, and to-day 
the road is one of the most efficiently operated in the 
country. In addition to returning an attractive yield, 
the convertible feature offers a good speculative pos- 
sibility. 

ARMOUR & COMPANY FIRST 4s. 

Few bond issues, even among the highest grade rail- 
road and municipal securities, have shown the same re- 
sistance to the downward movement of prices during 
the last twelve months as have Armour & Company first 
mortgage 4%4s. The extreme fluctuation in the price 
of these bonds during the last two years has amounted 
to less than three points. 

The present price of about 8954 compares with a high 
price in 1912 of 92% and a high price this year of 92. 
The bonds now yield approximately 5% per cent. This 
is admittedly one of the best industrial issues on the 
market. There are only $30,000,000 of these bonds out- 
standing, and they are secured on real estate which alone 
is valued at upwards of $40,000,000. In addition, the 
indenture provides that the unencumbered quick assets 
of the company shall at all times exceed the aggregate 
debts of the company. 












Interest Rates 


What rate of interest does your money earn? Make a comparison 
with the following returns: 
Principal, $100 Annual Income, $4.50 to $5.00 
pe 500 Xs _ 22.50 to 25.00 
Me 1,000 ‘a ? 45.00 to 60.00 
” 5,000 og “i 250.00 to 300.00 
These liberal returns are now Jto be obtained on conservative invest- 
ment bonds, and are due primarily to the present world-wide demand 
for loanable funds. 


Send for Circular 1090, ‘Diversified Investments,"’ 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 




















A Christmas Suggestion 


A Present With a Future 


The arguments in favor of 
gifts this year are very strong. They yield particularly 
ample returns. They sel! at prices which give every 
reason to expect an appreciation during the next few 
years in the principal invested. A regular payment of 
interest is a constant reminder of the giver, extending 
over many years. 











bonds for Christmas 


Send for our Circular L-61 which explains a number 
of high grade bonds suitable for this purpose. 


A. B. Leach & Co. 


Investment Securities 


| 149 Broadway, New York 


CHICAGO BUFFALO BALTIMORE 
PHILADELPHIA BOSTON LONDON, ENG. 

















JELDING 


Of Established Public 

Utility Companies that 

are Income Tax Exempt 
Particulars on Request 


Meikleham & Dinsmore 
Engineers and Bankers 


487 Chestnut St., 25 BROAD ST., 85 Congress St., 
Phila. NEW YORK. Boston. 





| Public Utility Bonds | 


Security of Principal Maximum Yield Marketability 











Send for circular 150 F 


P-W. Brvvus &.CU 


New York 


115 Broadway, 























Commission Brokers 
For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special requtre- 
| ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


5 CHMIDT &( JALLATHN, 


Members of the New York Stock Exchauge 
111 Broadway New York 
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CITIES SERVICE CO. COMBINATION. 
Three Big Doherty Corporations Merged into One—More 
English Capital. 

As exclusively forecasted in The Financial World, the 
three Doherty properties, the Cities Service Co., the Con- 
solidated Cities Light, Power & Traction Co., and the 
Utilities Improvement Co., were this week merged into 
one company, to be known as the Cities Service Co. 
The action of the several boards of directors was unani- 
mous. 

The stock of the Cities Service Co. is to be exchanged 
for the outstanding stock of the other two on a basis 
that has been carefully worked out. The capitalization 
of the Cities Service Co., under the exchange, with all 
the stock of the other two companies cancelled, will 
consist of $27,368,426 Cities Service Co. preferred, bear- 
ing 6 per cent.; $15,718,380 common stock, which now 
pays 5 per cent. and will pay 6 per cent. next year, and 
$5,000,000 7 per’ cent. five-year notes. Of these notes 
$3,000,000 are outstanding. Cities Service now has an 
authorized capital stock of $50,000,000, of which $30,- 
000,000 is preferred and the balance common. 

The basis of the exchange of stock was as follows: 
Utilities Improvement preferred shares, share for share, 
for Cities Service preferred. The common stock of the 
Utilities Improvement Co. will be exchanged on a basis 
of two shares of Utilities common for one share of Cities 
Service preferred. Consolidated Cities has no preferred 
stock but the common stock is exchanged on a basis of 
two shares Consolidated Cities for one share of Cities 
Service common stock. The Consolidated Cities 5 per 
cent. bonds remain outstanding. 

By this merger Cities Service Co. becomes one of 
the largest public utility properties in the United States. 
Its constituent properties number about 25, in as many 
different cities, supplying light, heat, traction and power 
service. Beginning in February, the common stock will 
be placed on a 6 per cent. basis, the monthly dividend 
of % per cent. having already been declared for Febru- 
ary. It is understood that English capitalists have added 
to their holdings of Cities Service Co. stock to the extent 
of a $2,000,000 additional capital investment and that an 
equal sum is awaiting call. 

The common stock of the enlarged company is not to 
have any further increases in cash dividends, but in the 
future additional dividends will be in the form of 
stock dividends, as is the practice followed by the Ameri- 
can Light & Traction Co. 

According to latest earnings given by the bankers for 
the Cities Service Co., the properties in the new corpora- 
tion earned in the last twelve months $17,000,000 gross, 
and net earnings were more than two and five-eighths 
times the total interest charges on underlying bonds and 
other indebtedness. The 1914 estimate is that after pay- 
ment of the 6 per cent. preferred stock dividend the 
properties of the enlarged company will show earnings 
equivalent to 14 per cent. on the common stock that will 
be outstanding after the exchanges above noted have 
been made. The Street thought well of the new plan. 





IDAHO-OREGON CO. RECEIVERSHIP. 

The struggle for the control of the Idaho-Oregon Light 
& Power Co. as between the Priest committee represent- 
ing the first and refunding bondholders and the Fuller 
committee of New York City, representing the railway 
interests, has been ended for the time being by the ap- 
pointment of a receiver for the property. The receiver was 
named on motion of the Priest committee. Following 
this, the New York committee abandoned their reorgan- 


. 


A Simple Digest of the Income Tax 
Law as it Affects Bond Holders 


In this simple interpretation of the provisions of the 
law affecting bond holders we have tried to tell the _ 
average man briefly just what he should do tocomply 4 
with the law. We will enclose this digest with our_, 
general Bond Circular for the month of December. 


The circular contains a carefully selected list of bonds 
free from the normal 1% Income Tax and yielding 
from 4%% to6%. 


Sent upon Request for List W-21 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















ization plan. In a circular sent to the bondholders the 
Priest committee congratulates them on the outcome and 
says the way is now clear for a reorganization by the 
bondholders themselves and not in the interest of the 
railway company. A prompt restoration of interest pay- 
ments is predicted. The Fuller committee, according to 
information in New York, wiil have nothing further to do 
with the attempted reorganization. 





TEL. & TEL. AND PUBLIC OWNERSHIP. 

The stock reflects the uneasiness of shareholders who 
nave read that Postmaster General Burleson has said that 
nationalization of the telephone and telegraph is a logical 
outcome of the inauguration of the parcel post system. 
But the owners of the system will not have to give away 
their property just because the Government is contem- 
plating an experiment in socialism. Besides, the academic 
stage only is now being reached and it will be years be- 
fore the Government could go into the business, just as 
it will be years before the Government could go in for 
Government ownership of railroads. 





NEW YORK CENTRAL’S BIG MATURITIES. 

New York Central has not been going down of late on 
fears of an immediate cut in the 5 per cent. dividend. 
The regular rate was declared this week, but it was no- 
ticed that the recovery in the stock had no snap to it 
after the dividend reduction fears were seen to be ground- 
less. What the stock has been sold on is the fact that 
the company has quite $100,000,000 of notes maturing next 
year. The job of taking care of them is much more 
serious matter than a dividend cut and the market realizes 
it, especially when all sorts of litigation is threatened to 
prevent the adoption of a comprehensive refunding plan 
to take care of the notes. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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HOLIDAY SEASON IN BONDS. 

The bond market is at present entering its holiday 
season of quiet. A feature of the situation is the renewed 
interest in municipal bonds, demand for which is now 
coming from investment institutions in increasing volume. 
The municipal market has so encouraged the state of 
New York that it is believed an offering of $50,000,000 
414 per cent. long term bonds will be made after the holi- 
days, the proceeds to be used to take up notes maturing 
in February. 

Local investment houses are of the opinion that such 
an issue would be quickly over-subscribed and that such 
over-subscription would disclose a vastly greater accu- 
mulation of capital available for investment, and thus a 
material encouragement would be given to investment 
capital everywhere to seek investment in sound securities. 

The year 1913 will go down into financial history as 
one in which there was a heavy liquidation. The total 
sales on the Stock Exchange to date has been around 
$475,000,000 bonds, against $652,000,000 in 1912, but the 
generally lower figures now shown in prices, as compared 
with those in the first of the year, show that selling has 
been heavier than the buying for investment. It is this 
very feature which is encouraging to bond dealers, who 
say the new year will start with clean shelves and a 
generally liquidated condition. 

Railroad bonds and industrials have been irregular in 
movement this week, and short term notes a trifle softer, 
with pronounced weakness in some of the highly specula- 
tive issues. 





BRANDEIS PLANNING A COUNTER STROKE. 

If what The Financial World learns from a reliable 
Wall street authority be true, Attorney Louis D. Brandeis, 
who represents the Interstate Commerce Commission in 
the present rate hearing, has some sort of a sensation 
ready to spring that is intended by him to upset the 
contentions of the roads that they must have an increase 
in order to make both ends meet. We are informed by 
the representative of large Wall street interests that 
3randeis claims to have discovered a mass of railroad 
jobbery which already disproves the contention in favor 
of a 5 per cent. rate increase. 

Mr. Brandeis may or may not have such evidence as 
he is reputed to possess. If he has, however, we suspect 
it will not cause the sensation anticipated. The public 
has been regaled for several years, and especially in the 
last 12 months, with incidents in railroad finance which 
have revealed a deplorable state of affairs, but the public 
appetite for this sort of thing is now so sated and jaded 
that one more dose will scarcely stir up any interest be- 
yond a few “I-told-you-so’s.” We believe also that the 
railroads have seen the folly of their past errors and are 
prepared to conform to the newly aroused public spirit 
and conscience. 

There is little doubt but that more stringent railway 
regulation laws will be pushed at the present session of 
Congress, but what is mostly needed is a breathing spell 
for the carriers that they may demonstrate the truth of 
their new professions of conformity to an aroused public 
opinion. How would it do, therefore, to permit the rail- 
roads to increase rates 5 per cent. for a limited period and 
then if they are shown at the end of the period to have 
behaved themselves and eschewed all schemes of high 
finance and chicanery, if conditions permitted, the in- 
creased rates. could be extended to cover a still further 
period, and so on? Moreover, if the New York Stock 
Exchange carries out its announced program, there will 
be small chance that the railroads, even if so inclined, 
will be able to “put anything over” on the public. 





An Active Market for 
STANDARD OIL SECURITIES 


You have been frequently informed that there is no 
regular market on Standard Oil Issues. Notwithstand- 
ing this statement, th nusands of s »s of these stocks are 
changing hands daily, which means “th ere is a market ata 





price. 
Let us have your inquiries, replies to which cost you 
nothing. We will furnis sh news items, gossip and quotations, 





including bide: offerin gs and actual sales. 





Our service is direct, reliable and efficient 


HP Taylor& CO. 
NewYork Fitisburgh Guffalo 








We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,00u) 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 31 55 Rector Cable: “‘Orientmen*”* 





To the investor who appreciates experienced advice, 
given in confiderce, and with a view to promoting your 


best interests. we respectfully offer our services. 
» _ We consider it a privilege to assist such an indi- 
vidual, and our services are gratuitous. 


Ask us for Circular 11 F. W. 


A. H. Bickmore & Company 
111 Broadway New York 


Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


14 WALL STREET. NEW YORK BOSTON 





CHICAGO 











Public Utility Issues "Quotes" 
Investors’ Circular on Request 
Coriiaas 20 JOhn Burnham & Co, Shicese 
31 Nassau St., New York 


Specialists Gas, Electric Light and Power Stocks, 


Utility Improvement | 


Bought— Sold—Quoted 
| WILLIAMS, McCONNELL & COLEMAN | 








BONDS 60 WALL ST., Phone 495 John, New York STOCKS 
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You Can Invest 


in any high grade securities, stocks or bonds, by depositing with us 
a! , rs 
small amounts from time to time, as we specialize in 


ODD _j On Margin or 
LOTS } Full Payment 


Your order, regardless of the amount, will receive our personal 
attention 

Our booklets, “A Suggestion to Investors” and ‘‘The Working Dol- 
lar,” are full of useful data—and with them you are well and profitably 


informed. Sent on request 


| isHoLo & CHAPMAN 





M b { New York Stock Exchange 
_— ‘es New York Cotton Exchange 


EMPIRE BUILDING NEW YORK CITY 
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Railroad Bonds and Notes Yielding from 4.35 to 5.50 





Per Cent. 
Yield 

Per Cent. 
Atchison, Topeka & i? Fe gen. 4s, 1995......... 4.35 
Great Northern Ry. (St. M. & M.) 4%s, 1953....4.42 
Jamestown, Franklin & Clearfield Ist 4s, ete 4.45 
Pitts., Cincinnati, Chic. & St. Louis 4%s, 1963...... 4.47 
Louisville & Nashville unified 4c, ae 4.50 
Atchison-Cal. & Ariz. Lines Ist 4%c, 1962............ 4.55 
Southern Pacific Ist & ref. 4c, ERISA: 4.55 
Canads Southern comecl. Sa, 1962... <..60ccccicccvrss 4.73 
Cleveland Short Line Ist guar. 4%s, 1961............. 4.75 
pee? oo ee” eer ere 4.80 
Florida Central & Peninsular consol. 5s, 1943.......4.85 
St. Louis, Peoria & Northwestern Ist 5s, 1948........ 4.85 
POE eS are 4.95 
i. ee ee errr rere 5.17 
Wichita Falls & Northwestern Ist 5s, 1939......... 5.25 
Norfolk Southern lat & ref. Se, BOG]... ...cccsecces 5.27 
Chicago & Western Indiana 5s, | aR 5.40 
eee ee a ee 5.50 


Public Utility and Industrial Bonds Yielding from 4.50 to 
6.00 Per Cent. 


Metropolitan Tel. & Tel. Ist 5s, 1918................. 4.50 
Consolidated Gas Co. (Balt.) 4%s, ) ee: 4.87 
Morris & Somerset Electric Ist 5s, 1940............ 5.00 
Westerly Light & Power Co. Ist 5s, DS cccenaaed 5.00 
Interborough Rapid Transit Ist 5s, 1966............. 5.10 
Consectiont Power lat 36, BOG3ii.o.ccccsccccesiccscuns 5.32 
New York State Railways Ist consol. 4%s, 1962....5.20 
Lorain Street Railway Ist consol. 5s, 1949.......... 5.32 
Consumers Power (Mich.) Ist & ref. 5s, ae 5.37 
Milwaukee Electric Railway & Light gen. 5s, 1951....5.37 
Indiana Railways & Light Ist & ref. 5s, 1943.......... 5.40 
International Railway Co. (Buffalo) ref. 5s, 1962....5.40 
ee a haat ae wes ene aed Ka 5.50 
Seattle Lighting Co. Ist & ref. 5s, 1949.............. 5.50 
Central Arkansas Ry. & Light Corp. Ist 5s, 1928....5.50 
Temes Womer Ge Limet 166 FG, Feel ce cicciccccccvcvess 5.57 
Jefferson Electric Co. Ist 5s, Ree et ipa 5.65 
American Public Service Ist lien 6s, 1942............ 6.00 
Municipal Bonds Yielding from 4.40 to 6.00 Per Cent. 
Madison, Wisconson Improvement 4%s, 1919-27...... 4.40 
Newport A eS err 4.50 
Taylorville, IIl., high ere 4.58 
ermmetom., Ie. ©.. WOGRS SE, FeO ies ccc iscccscdcccwes 4.65 
ee eee a ee err rer. 4.65 
Port of Seattle, Wash., 4448, 1948-51... cee ce cee 4.70 
COMCPUUIe, OUORE, 3G, Tiersen s ct ccmreccres cccce 4.75 
Kern County, California, highway 5s, 1919-38........4.80 
Kalispell, Montana, water works 5s, 1917-52..........4.80 
Albany, Georgia, improvement 5s, 1943.............. 4.87 
Tacoma, Washington, water 5s, 1936 .............06. 4.95 
Bneteem, Temes, Pond Be, TGS oc ccc sdcccccccccccccccsmae 
Hancock County, W. Va., road 5s, 1938-46........... 5.00 
Brandon, Manitoba, paving 5s, 1933................6. 5.25 
Cieeete, Cee mOUe, GO. TOGO xx ccc ccdbecaccccecsccss 5.37 
Great Falls, Montana, improvement 6s, 1922..........6.00 





ATCHISON GENERAL 4s. 

Among the issues which this week made a new low 
record for the year was Atchison, Topeka & Santa Fe 
Railway general mortgage 4s. Last year these bonds 
sold at 100, and at the opening of this year they were 
selling at 98%4. This week’s price of 92 is not only the 
low price of the year, but is the lowest price at which 
these bonds have sold during the last fifteen years, with 
the exception of a few sales made during the panic of 
1907. 

Atchison general mortgage 4s rank among the highest 
grade railroad bonds in this country. For years they 
sold on practically the same interest basis as the best 
municipal issues. The bonds are secured either by direct 
mortgage or collateral trust, on over 8,500 miles of road, 
constituting practically the entire Atchison system, in- 
cluding its main transcontinental line from Chicago to 
San Francisco. Of this mileage the bonds are secured 
by a direct first mortgage on 5,197 miles. This is about 
the largest amount of mileage on which any bond is 
secured by a first mortgage. With the return of normal 
conditions to the bond market these general mortgage 
4s are certain to sell at substantially higher prices. 





Safe Six Per Cent. 


January Investments 


We offer a new issue of $1,500,000 6% 
First Mortgage Bonds secured by the 
largest Department Store property in Pitts- 
burgh, Pa. 

Prompt payment of both principal and 
interest is guaranteed by a corporation 
with capital stock of $10,000,000, and net 
earnings for the last calendar year of 
$816,061.26. 

The bonds mature serially in three to 
twelve years, $150,000 each year. 

Denominations, $100, $500, $1,000 and 
$5,000. 

We recommend these bonds for invest- 
ment. 

Call or write for circular No. 14-M. 
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S.W. STRAUS & Co. 
MORTGAGE »* BOND BANKERS 
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We Invite Your Orders 
in all 


Standard Oil 


Securities 
Write, Call or Phone 


Hosmer & Webb 


35 BROAD ST 
Phone Broad 5414 


GEORUIA is the greatest port on 
the South Atlantic, her exports ex- 
ceeding the combined exports of 
Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 


third largest cotton port of the world, 
There has never been a bank failure here since the war. Built on a most 
substantial foundation, it offers unexcelled opportunities for good real estate 
mortgages. Wecan invest your funds to net you six (6) per cent. and attend 
to all collections free of charge. Write for particulars. 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 
6% The Ideal Conditions in Georgia Today 6% 


Make for the most attractive farm lcan investments obtainable in 
the South. They constitute a perfect security and just the one for 
conservative investors. Worth careful investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 


O. C. GRINER, Attorney at Law, Tifton, Ga. 
SAVAN NAH Can be had in sums of from $1,000 up- 
ward and will prove ultra-desirable for care- 


ful investors. Savannah now has 100,000 
6 % inhabitants, is one of the most beautiful cities 
of the South and combines every element for 


























good real estate loans. I was born here and 


. 
City Loans have been in close touch with Savannah real 


estate for 25 years. I invite correspondence 
with non-resident investors looking South for 
the more profitable employment of their sur- 
plus funds. Address 


CLAYTON P. MILLER, 410 Savannah Bank é Trust Bldg., Savannah, Ga. 


If Your Money Does Not Earn 6% 


Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor who cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 


GREEN & MICHAEL, Attorneys, ATHENS, GEORGIA 
% Georgia Farm Mortgages 7% 


Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three times the 
amount loaned on. We have placed funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equipnent to safeguard your investments 
and the superior merits of our farm loans. 


LANKFORD & MOORE, Attorneys, Douglas, Georgia 


Management of Properties a 
Specialty—Taxes Paid, etc 
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WHEN FINANCIAL EDITORS DISAGREE. 

The London correspondents of the New York Times 
and The New York Times Annalist ought to get together 
and ponder seriously over two dispatches printed on 
a recent Monday one in The Annalist, which 
is published and owned by the proprietors of the New 
York Times, and the other in The New York Times itself. 
The Annalist correspondent cabled as follows his review 
of the London securities markets: 


By Cable to The Annalist. 

London, Nov. 29.—A return of confidence 
ment in spirits in the 
by uncertainties over 


morning, 


and improve- 
financial world has been checked 
the delay in issuing the French 
loans, also the failure of efforts to compromise the Ulster 
question disturbs the City, hence the stock markets end 
the week slightly dull. Gilt-edged securities were affected. 

The American market is dead. Canadian Pacific stocks 
were depressed by the reported Government action to re- 
duce Western rates. 

The New York Times London correspondent wired 
this: 

By Marconi Transatlantic Wireless to the New York 

Times. 

London, Nov. 30.—Capel Court is decidedly more cheer- 
ful. Last week marked the growth in investment de- 
mands made evident by the rise in scrips of recent issues, 
many of which met a lukewarm welcome on their flota- 
tion. The American market was irregular, though on the 
whole there was some improvement, due chiefly to the 
splendid foreign trade record of the United States for 
October. 

The advance of call money in New York to 10 per 
cent. is regarded as a reminder that the monetary posi- 
tion is not yet assured, but it is generally considered only 
a temporary symptom, and the expectation is growing 
that money will soon be cheaper. 

Both correspondents are each doubtless of the keenest 
vision, but both cannot be right. The first, writing on 
Saturday, Nov. 29, lared the American market to be 
dead, but a dead market can hardly be showing “some im- 
provement,” which the way the defunct, deceased thing 
is described by The Times representative. Moreover The 
Annalist that a return of confidence has been 
checked while the other fellow notes “a decidedly more 
cheerful” aspect in Capel Court with a in- 
vestment demands.” 

The reader will note that one despatch came by cable 
and the other by wireless. This may explain it. Cabled 
words have to go down into the depths of the sea in 
coming to America and may get wet in transit and con- 
sequently mixed up, while the wireless despatches only 
hit the high and dry spots well above the water. 


dec 


asserts 


“srowth in 





ENJOIN TELEPOST MEN FOR PIRATING NAME. 


Vice Chancellor Howell of the Court of Chancery of 
New Jersey has enjoined the promoters of the Telepost 
Co. from using the name of the Metropolitan Telephone 
& Telegraph Co. on the ground that the name would 
cause confusion with the company of the same name 
to which the New York Telephone Co. succeeded. The 
Chancellor holds that the adoption of this name by the 
Telepost promoters is an act of piracy. The New York 
Co. already secured an injunction against 
name of the Metropolitan Telephone & 


Telephone has 


the use of 


Telegraph Co. in New York State, Justice Scott, who 
heard the application and rendered the decision, holding 


that he was unable 


this name than a fr: 


to conceive of any reason for using 
1udulent and reprehensible one. 





RECEIVER WEST SEES LIGHT. 


Receiver West, of the St. Louis & San Francisco Rail- 
road, quickly saw the untenable position he occupied fol- 
lowing the exposures of his participation in the syndicate 
operations in the sale of subsidiary roads to the Frisco, 
and has resigned. We recently pointed out the unenviable 
position he pec and both he and the court have 


must go. Thus corporation managers are 
driven into their heads the heretofore ig- 
t corporation directors are elected to direct 


realized that he 
having 
nored fact tha 
profits into the treasuries of the companies they are sup- 
and not into their own pockets. “The 


slowly 


posed to direct 
sun do move!” 





A Guaranteed Investment 
Netting 64% 


Value of security over three times bond 
issue. 


Net earnings eight times maximum an- 
nual interest charge. 


Uniformly successful history. 


Guarantee represents additional net 


assets over six times bond issue. 
Ask for Circular No. 835X. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 
of dealing in the underlymg and fist 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin, 


CORRESPONDENCE INVITED 





“TURNING ON THE LIGHT” 


This is what is being said of the forthcoming ‘“‘Moody’s 
Analyses of Public Utilities” by those who have seen ad- 
vance sheets. The country is full of gond public utility 
investments; it is also full of inflated balloons. Our book 
enables vou to pick the wheat from the chaff. Over 4,000 
issues described, classified and RATED. 


Can you afford to be without it? File your order early; 
it will soon be off the press. Price, $15 net. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York City 
Telephone, 1299 Cortlandt 








The Income Tax Is Not Levied on Coupons 
From American Municipal Bonds 


We own and offer the following Municipal issues: 


$21,000 HUMISTON, IOWA Water Works 54s to yield 54% 
$25,000 HICKORY TWP., N. C. Road 6s to yield 54% 
$20,000 CLAY CO., MISS. Road District 6s to yield 54% 
$20,000 BELZONI, MISS. Sewer 6s to yield 54% 
$3,000 NORTON, S. C. School District 6s to yield 6% 


Booklet on Municipal Bonds free on request 


ULEN & CO. 38 Dearborn St.. CHICAGO 














PER CENT. CERTIFICATES 


Put a portion of your income where it will 
be thoroughly safeguarded, where the interest 
return will be as liberal as is consistent with 
safety and where the principal will be read- 
ily available 

The 6 per cent. certificates issued by this 
company meet every requirement of an idea] 
investment—they are amply safeguarded— 
issued in amounts of $100—payable on demand at any 
timé aftér two years. 

Ask for the booklet telling all about them 


THE CALVERT MORTGAGE COMPANY 
1071 CALVERT BLDG. BALTIMORE, MD. 
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AM. WATER WORKS & GUARANTEE CO. PLAN. 


Announcement Expected Soon—Brokers Try to Secure 
Cheap Stock by Frightening Stockholders. 


Within a few days or a week at most, unless it is de- 
cided meanwhile to make more changes, the plan of re- 
organization of the American Water Works & Guarantee 
Co. will be made public. From what The Financial World 
can glean from outside sources the different interests 
concerned in the affairs of this corporation are of one 
mind about the efficacy of the reorganization plan and 
this favorable attitude assures its speedy adoption. 

Some brokers, especially a Boston member of the 
brokerage fraternity who maintains a New York branch, 
having obtained a hint that a plan for lifting the receiver- 
ship is ready and will soon be announced, has made ef- 
forts to obtain stock of the American Water Works & 
Guarantee Co. at a low figure by claiming in their letters 
that they learn from a high source that there is to be an 
assessment levied on the company’s preferred shares as 
high as 35 per cent. of their par value. 

We have made inquiry here in New York and else- 
where to learn if there is an truth in this claim, but it is 
declared on high authority that the story has been woven 
entirely out of the imagination of the broker, whose main 
purpose in putting it forth is to scare shareholders and 
get cheap stock. There will be rights accorded to pre- 
ferred and common stockholders to subscribe to an issue 
of first preferred stock. 

From what The Financial World has gathered from un- 
official sources, but which seems to forecast the essential 
features about which the reorganization plan revolves, a 
new company is to be formed and there is to be no assess- 
ment. The new company will start with a capital scaled 
down from the capital of the old corporation and this will 
consist of first and second preferred stock and common 
stock. An issue of about $9,000,000 debenture bonds is 
to be authorized, of which in the neighborhood of $3,500,- 
000 will be used to discharge an equal amount of paper 
the company has out with banking creditors. The re- 
mainder will be utilized to take up the bonds of the Cali- 
fornia & Idaho Co. A voting trust will hold the new 
company’s stock for five years. 

To the other irrigation companies whose bonds were 
guaranteed principal and interest by the American Water 
Works & Guarantee Co., under this plan there is to be 
paid $1,000,000 in cash to complete their projects and 
their debts to the parent company are to be cancelled in 
consideration of the release of the parent company from 
its guarantee to them. 

In this manner it is proposed to do away with the ne- 
cessity for the levy of an assessment to raise the money 
to finish these irrigation projects. The plan, as already 
stated, seemed to meet the acceptance of the several com- 
mittees as an eminently fair one. 


Some minor changes may be made in this plan, but 
The Financial World, basing the above summary on what 
it regards as trustworthy information, considers what is 
here published as incorporating the principal features of 
the plan. 


ASSETS REALIZATION OVERLOADED. 


During the week the stock of the Assets Realization Co. 
has not recovered very much, but if anything shows a 
pronounced tendency to seek a lower level. The loquacity 
of some of the officers in declaring that they know of 
no reason for the stock’s decline has suddenly ceased. 
Presumably they quit when they found out that such 
vague statements carry no reassurances with them in face 
of the wiping out from the company’s capital of a market 
valuation of almost the entire capital stock. We are told 
that bankers who are carrying some of the company’s 
paper have had a conference this week for the purpose 
of assisting the corporation to tide over the period of 
tight money, as the company has the greater part of its 
capital tied up in assets on which it has made loans or 
purchased from bankrupts which if it was forced to sell 
now would have to be sacrificed at great loss. 





Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yielding....... ........ 54 to 6% 

Short Term Notes Yielding. .6 to 7% 

Preferred Stocks Yielding ...7 to 8% 

Our Bond Department from time to time has available 
securities of this character which appeal to discriminating 
investors desiring the maximum return consistent with 
safety. 

The securities oftered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 
Trinity Building Engineers 


New York 


Telephone 
Rector 3461 











WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem Amer. Soc. Civil Eng. 


Mem. Amer. Ry. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 


Reports made on physical and financial condition of 
public utilities, existing and prospective. 


Howe, Corrigan & Co. 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
- os Bone Fo see yon 


properties of earnings 
M. C. Trust 


Gecurit\ EM Of 
57% 5 Certificates 


HE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 


Manufacturers Commercial Co. 


Capital $1,000,000 
301% Broadway 











New York City 











Universal Satisfaction 


No investments afford so complete a 
sense of safety as those based on real 
estate. 

No form of investment having real estate 
f™| security is so convenient as the GUAR- 
tei ANTEED First Mortgage Real Estate 
Certificates issued by this company. 


t i! During a period of twenty-seven years [By 
be | these Certificates have been sold to all |= 
W0@! classes of investors and have been found 5 


universally satisfactory. 
6 per cent. interest per annum. 
Write for Booklet “F” 


Salt Lake Security & Trust Co. 


[Salt Lake City, Utah 
Established 27 Years 
United States Depository for Postal Savings 
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MONTANA POWER CO. POSSIBILITIES. 

A big block of the preferred stock of the Montana 
Power Co. changed hands this week at 96, an advance of 
2 full points. There is outstanding about $10,000,000 of 
this preferred issue, which is 7 per cent. cumulative. Its 
accumulation and the strength of the common stock as 
well are regarded as having been brought about over the 
expected enlargement of the operations of the company 


through the electrification of the railroads crossing the 
Rockies in the Montana section, together with the enlarge- 
ment of the use of power in other industries in this same 
territory. However, speculative activity in the shares has 


not developed as the result of this purchase of preferred, 
nor has it been disclosed what interest or interests have 
acquired the big block of preferred. 





P-A-Y-E SHARES AT NEW LOW RECORD. 

The shares of the Pay-As-You-Enter Car Corporation 
sold at new low records in the New York outside market 
this week, the common exchanging hands at less than $1 
per share and the 7 per cent. preferred stock was offered 
at 29, with no bid. 

The illusions of big profits gone a glimmering, do not 
constitute the sole causes for the renewed weakness in 
this corporation’s securities. It has developed that Presi- 
dent Carragan of the Bayonne, N. J., First National 
Bank, which was closed by a national bank examiner 
this week, with liabilities of $1,500,000, was formerly a 
director of the P-A-Y-E Corporation. 





AMERICAN GAS & ELECTRIC CO. RIGHTS. 

There has been quite a little activity in the rights to 
subscribe to the common stock of the American Gas & 
Electric Co., which is to be issued to an amount of 
$500,000 to shareholders of record Nov. 28. The right to 
subscribe will expire at the end of December. The rights 
covered a market range this week between 2% and 3. 
The old stock is inclined to be softer and it will probably 
be sensitive until it is known whether the shareholders 
will subscribe the whole issue or pass it by. 





SOUTHERN CALIFORNIA EDISON OFF. 

The expected rise in California Edison shares hasn't 
materialized. It was to result from the attractive offering 
of new stock, which the directors have openly promised 
is to go on a 6 per cent. dividend basis in February. It 
was offered at 85, but the market is now below that 
figure. It begins to look to the market, according to 
outside brokers, as though the syndicate, which had al- 
ready underwritten the stock before the offering was 
made, will have to take a goodly portion of the new 
offering. A 6 per cent. stock around 85 looks extremely 
attractive on its face, but investment sentiment is a fickle 
thing and sometimes even refuses to get enthusiastic over 
real bargains. 

A JUMP IN MISSISSIPPI POWER SHARES. 

There has been a sharp rise in the common stock of 
The Mississippi Power Co., owing probably to the sub- 
stantial betterment in earnings. In July the earnings 
were about $54,000, while in August, with a considerable 
enlargement of the use of hydro-electric power, the earn- 
ings ran up above $92,000. A still further enlargement 
of the output of power has since taken place. 

The stock is still a long ways off from the extravagant 
prices paid for it when the possibilities of this company 
were being enlarged upon several years ago and Canadian 
and English investors were falling over each other to buy 
the stock and paying well above 50 for what is now obtain- 
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able at 20 points lower. The buyers then looked for 
and believed in an overnight creation of values, a belief 
since rudely shattered by the cold facts showing that 
progress is not made that way. 








Sales, Publicity and Advertising Manager 
with wide experience in handling require- 
ments of large bond organizations desires 
to form connection with a national house, 
New York headquarters. Best references. 
Address, Box A3. The Financial World. 














7% FARM AND CITY LOANS’ 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


y- ee Calberta Investment Co. 
126 Eighth Avenue West, CALGARY, ALBERTA 


7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS. 


are the best possible security, values increasing rapidly. If you have funds 
seeking GH CLARE investment, write us. 


LARE & CO., Ltd., Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 


7 [% ALBERTA, CANADA 7 % 


FARM MORTGAGES 
We offer first mortgages on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 
Government. Every mortgage secured by property worth from 
two to four times the amount of the loan. Send for booklet No. 6. 
HULBERT PHILLIPS & CO. 

7 Whyte Ave., Edmonton, Alberta 








Hulbert Building 


7% Manitoba Mortgages 7% 


Are the best security today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in hfe ir my Manitoba, and knows every foot of 
land. He does not loan over 40% of the actual cash value. Write at once if 
you want the best. Highest of Bank References. 

J. R. SUTHERLAND J. H. SUTHERLAND W. H. SUTHERLAND 

J. R. SUTHERLAND & CO., Real Estate and Loans 

505 Union Trust Building WINNIPEG, MANITOBA 








7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


j.F. Anderson Anderson, Lunney & Co., Regina, Sask. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five Dol- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 


io THE FINANCIAL WORLD is the only 

a financial paper in the United States 

Ww that proves its circulation and 

Is opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, and through the Daw Steam- 


ship Agency, 17 Green Street, London, W. C., in England. 
Back numbers only available to annual subscribers. 








REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 











t# Free Advice Only For Subscribers | 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
dowestments, has consistently maintained thie attitude, and will con- 
tinue te do 80, confident in its belief that as long as it clings to 
thée ideal it can count upon the support of the investing public. 





INFLATION DANGER IN THE CURRENCY BILL. 
Owen Amendment Makes It Possible Under Certain 
Conditions. 

There seems now very little if any doubt that the cur- 
rency bill being discussed by the Senate will be passed 
and become a law before the holidays and that Uncle Sam 
will get it as a law in his stocking on Christmas. It is 
pertinent to inquire, therefore, what he is going to get 

and whether he will like it. 

The real point at issue, in our opinion, is not as be- 
tween the socalled Central Bank and the regional institu- 
tion system, but whether there will be any inflation. Un- 
der our present system redundancy of currency is a fea- 
ture of our system the greater part of the year. No mat- 
ter what the trade or business volume now, bank notes 
are not redeemed though they go through the process of 
a trip to the Treasury and thence to the banks and out 
once more immediately into circulation, because the bonds 
against which they are issued remain pledged against 
them. They have to earn their keep. Under the pres- 
ent bill the notes cannot be used except—and note well 
the exception—under the clause which gives the Federal 
Reserve Board power to “authorize the use, as re- 
serves of member banks, of Federal Reserve Board 


Who Pays the Income Tax 
on Your Coupons— 
You or the Issuing Company? 


Our Income Tax Department is prepared 
to assist you in determining which of your 
bonds contain the tax free covenant whereby 
the issuing company agrees to assume your 
normal tax of one per cent. 








You may command our services in this 
connection by communicating with us either 
in person or by letter. 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus. $30,000,000 
Deposits . e ‘ . 167,000,000 














notes or banknotes based on bonds, to the extent 


that said Board may find necessary.”’ The italics are 
ours. The reserves against notes are either gold or 


lawful money and the reserve to outstanding cir- 
culation is fixed at 35 per cent., but the Board is allowed 
to suspend the provision as it sees fit. 

This, we suppose, is to meet emergencies such as arise 
in periods of panic and stringency. Suppose, however, we 
had an era of feverish prodigality in the building of great 
public works, the issuance of several hundred millions of 
bonds to experiment with Government ownership of rail- 
roads, the building of a national system of water-storage 
reservoirs like the Roosevelt Reservoir in the west, the 
building of a system of levees to confine our great rivers 
within their banks, or a great war should break out? We 
haven’t the money to pay for these things and would 
have to borrow and issue bonds for the money. An am- 
bitious President, eager for power retention, might put 
through Congress such a comprehensive program. The 
bonds issued, in that case, would be the basis for the 
issuance of bank notes in enormous volume and these 
notes could be used as reserve money. This reserve could 
be used, under the discretion vested in the National Board, 
as we understand it, to inflate the note issues practically 
to an unlimited extent or to the limit of the extent of the 
schemes for all sorts of National expansion and folly and 
in committing the Government to undertakings beyond 
the wildest dreams of the most extreme Socialists. 

There are amendments which prevent this inflation, but 
they are not proposed by the majority, but by the min- 
ority in the Senate. The Hitchcock plan, for instance, 
provides that the notes shall “not be held as reserves by 
member banks or by a reserve bank.” Surely, there ought 
to be Senators courageous enough among the Democrats 
to cast aside the spell of partisanship and vote for this 
last provision. 


(( Guaranteed Bonds >) 


The security underlying a guaranteed bond, as well 
as the strength of the guarantor company, should be 
closely scrutinized by investors. 
We offer first mortgage bonds guaranteed as to 
principal and interest by the 
Pennsylvania 
Lake Shore | 
Chicago & Northwestern 


Prices with full description will be sent on request 


Knauth -Nachod & Kuhne 


INTERNATIVUNAL BANKEKS 
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STATE OF THE AUTOMOBILE TRADE. 

A report from Detroit, to which much publicity is given, 
states that four manufacturers of automobiles have con- 
siderably increased their working forces in the last year. 
The companies mentioned are the Ford, Cadillac, Stude- 
baker and Chalmers, and they are declared to be employ- 
ing about nine thousand more hands in 1913 than in 1912. 

It should be pointed out, however, that all these com- 
panies manufacture cars for the great middle classes; they 
do*not make high-priced machines. This accounts for 
their increased activity in manufacturing output. A com- 
pany was organized only a short time ago in Detroit, the 
Saxon Motor Co., which will manufacture a car to sell 
for $395. Henry W. Ford is the head of the new cor- 
poration and Hugh Chalmers one of the directors. 

When such shrewd manufacturers undertake to manu- 
facture popular-priced cars it is a clear indication of the 
direction toward which the adjustment of the industry 
is tending. 


NO MORE GOODRICH SCANDALS. 


The Stock Exchange has taken action to prevent in the 
future the repetition of the Goodrich Company scandal, 
which involved the withholding of the preferred dividend 
announcement for five weeks after the dividend was de- 
clared. The withholding of this announcement resulted 
in a wave of liquidation from frightened shareholders who 
construed the silence of the directors as tantamount to 
the passing of the dividend. The stock lost 16 points in 
the five weeks. 

Under the new ruling, dividend action must be published 
“promptly.” “At once” would have been a better word- 
ing of the new resolution, and the Exchange might 
have gone further and under the clear power it possesses 
traced every transaction in the preferred stock from the 
date the dividend was declared, but not announced, down 
te the day the news was made public. In that way the 
claim that no director took advantage of the situation to 
make a profit on his holdings could have been proven or 
disproven. Real losses have been suffered and only resti- 
tution can serve to restore full confidence in the Board 
of Directors. 


PIE STOCK AT A BIG PREMIUM. 

Through Beardsley & Co., of New York, investors are 
invited to purchase at $180 a share shares of the New 
York Pie Co., which has a capital of only $150,000. The 
price puts a premium on the stock of $80 over its par 
value, but it is claimed that even at this price it will yield 
the investor an income of 10 per cent. based upon the 
expectation that the extra 4 per cent. dividend declared 
recently and payable this month, to which present pur- 
chasers will be entitled, will be continued. However, that 
depends on the future of pie. 





ANOTHER BLOW AT EXPRESS COMPANIES. 


The privately-owned express companies have received 
the severest blow yet by the promulgation of the 
Postmaster General’s order reducing parcel post rates 
in the third, fourth, fifth and sixth zones and increasing 
the weight of packages from 20 to 50 pounds in the first 
and second zones and 20 pounds in the remaining zones. 
The new rates go into effect on Jan. 1 next. 

The last previous order of the Postmaster General ex- 
tending the scope of the parcels post service was hard 
enough, but this last order will give rise to the gravest 
concern with regard to the future of the express business. 
The new rates are 30 to 59 per cent. lower than the 
original express rates before Government competition 
appeared. A hint of what the companies may expect 
from this latest move of the Government is shown in 
the report of the American Express Co. for July and 
August last and just issued. In a gross business of $7,- 
734,000 the operating income showed a deficit of $45,857, 
against a surplus of $269,000 in the same period of 1912. 
The stock sold as high as 320 in 1910 and is now not a 
great ways from par. The record of the market for the 
Other express stocks is almost parallel. 





SERIAL MORTGAGE NOTES 


Maturing in One to Three Years 
TO YIELD 64% 
Tax Exempt in New York State 


INTEREST PAYABLE 
WITHOUT DEDUCTION FOR FEDERAL INCOME TAX 


NET ASSETS OF COMPANY 
OVER FIVE TIMES AMOUNT OF NOTES 


Net earnings for year ending June 30. 1913. more than 21 times the 
interest charges on these notes. 


C. E. MITCHELL & CO. 


Investment Bankers 
37 WALL STREET NEW YORK. 

















Certain issues of 
Convertible 
Bonds 


listed on the New York 
Stock Exchange, at cur- 
rent prices, offer attractive 
investment opportunities. 


Information on request 


Hornblower & Weeks 


42 Broadway, New York 
Boston Chicago Detroit 
Hartford Providence Newport 




















Seasoned Public Utility Securities 
To Yield From 
514% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 














INCOME TAX EXEMPT 
American Public Utilities Co. 


6% Preferred Stock 
YIELDS 8% 

Gross earnings for year ended Sept. 30, 1913, show increase of 
14.294, while net earnings for same period show increase of 17.084. 
Approximately 8% earned on 
COMMON STOCK 

Company operates Electric Light, Heat. Power and Gas Plants 


in 14 prosperous cities, serving over 525,000 people. 
Write for particulars to 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New York 

















ARE YOU SATISFIED 


with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

The dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source, 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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By Carson M. Regan. 


Quite distinct from the larger irrigation projects which 
we described in a recent article are the small farms of the 
intermountain region where farmers are cultivating mode- 
rate areas at a small cost per acre and are, like other 
farmers, borrowing money thereon. The big irrigation 
project is usually accompanied by bond issues, sometimes 
sound and sometimes not. They interest big investors 
more than small, though there are opportunities for the 
small investor to buy parts of the issues. The small irri- 
gated farm is another matter. Usually it has been in 
operation for many years and its water supply does not 
depend on great pumping plants, but on the simple methods 
of leading the water from a canal to the property. The 
construction of these ditches, according to the govern- 
ment reports, costs about $8 an acre and the upkeep less 
than 50 cents an acre. The ditches were built by the 
farmers themselves and are maintained the same way. The 
matter of the water right must, of course, be an integral 
part of the farm’s property value and this is easily ascer- 
tainable. The government protects the man who first 
builds te obtain water from the stream and prior rights 
are respected by law. In the inspection of a loan on such 
farms the procedure is practically the same as in making a 
loan on any real estate in the eastern farming section, 
with the added information secured that will specify the 
priority of the water right. Of course if a farm is con- 
nected with a canal or stream after all the water ordinarily 
running has been taken up through other ditches built 
earlier, there can be irrigation only when the water is 
abundant—and the lender who takes a loan on such a farm 
does so with a chance of loss. That, however, is his own 
fault, for he should have information on the subject. 

Regularity of Crop Production. 

This sort of irrigation is simple in its provisions and 
the farms thus watered have the advantage of the non- 
irrigated farms when there is a dry year. Most of these 
properties are in the semi-arid region where the seasons 
are subnormal in moisture and where irrigation is the 
only method by which crops can be raised. The validity 
of loans on these farms is unquestioned—always provid- 
ing that the conditions of the water supply are under- 
stood. These loans are usually for comparatively small 
amounts, often only $10 to $15 an acre, and as the farms 
are small—for one family can handle only a limited amount 
of irrigated land—these loans are particularly attractive 
to the small investor. Foreign immigrants who are seek- 
ing to make homes are among the settlers who take these 
farms and they are workers who usually win. Moreover, 
the tendency is toward smaller holdings and the farms 
support a larger population as they increase in productive- 
ness. With the growing market for foodstuffs and for 
sugar beets, the income from these farms easily reaches 
$35 to $50 an acre and often much more. The large pro- 
duction per acre is astonishing to the dweller in the east 
or in the middle west, but is accounted for by the more 
intensive tillage and the fact that water can be secured 
at the exact time needed. 

For these loans on the small irrigated farms there is a 
good demand among conservative investment concerns. 
They are a much safer proposition than the irrigation 
bonds, unless the exact status of the latter is well under- 
stood. There are good irrigation bonds, but the market 
has been overstocked by securities that were not properly 
protected against loss. Life insurance companies are lib- 
eral buyers of this kind of securities and look with favor 
on the small irrigated farm as a basis for loans. The 
interest rates are not much different from those on other 
western lands, differing only with the location. Usually 


DEPENDABLE 


6% Judith Basin, Mont. 6% 


FARM LOANS 


Backed by highly improved farms in the most pro- 
ductive and reliable section of the agricultural west. 
Alwa  — moisture—always um crops. 
Steadily enhancing land values. We never loan to 
ex 35 per cent. cash valuation of land. From 
$1000 upwards 

Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promeptiy on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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Famous Judith Basin Farm Loans 
6 % In Fergus and Choteau Counties, on land conserv- 





atively worth $30.00 to $50.00 per acre. We do 

not loan over 40% of actual cash value. Write 

at once for information. From $1000 upward 
to net 6 per cent. Address 


FIRST STATE BANK Stanford, Montana 
6% Investigate our attractive farm loan offerings placed 





by our bank and its four affiliated banks in the most 

rapidly developing section of Montana. Never ex- 

Rain eed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shine °’*Y loan before offering it to an investor. From $500 
up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, Glasgow, Montana 
6% Gilt Edged Montana Farm Loans 6% 


We confine our loans to Hill and Blaine Counties, where values 
are low and all local conditions combine to add safety to our 
offerings Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
Chase National Bank, New York. 


The Security State Bank Havre, Montana 


Capita! $100,000 


6 FIRST MORTGAGE FARM LOANS 6 
Secured by First Mortgages on farms in the *‘Famous 
Judith Basin,”’ in Fergus County, Montana. We loan 

not to exceed 40 per ce: t. of the actual c»sh value of the land exclusive of im 

provements. We collect and remit principal and interest without charge, and 

guarantee‘all titles. Write for booklet “Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capita! $30,000.00, Full Paid 
LEWISTOWN, MONTANA 


6% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and is expert 
on values, which are steadily enhancing. Loans from $1000 up. Valeo 
tion never exceeds 404. Good as U.S. Government bonds. Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, “iGNrans 














This Is One Of Our-— 
First Farm Mortgages 


VO. 3956—McDONALD $2000—6%. INTEREST PAY- 
ABLE ANNUALLY ON DEC. 18ST. DUE DEC, 1, 1920. 
Secured by 240 acres in Dawson County, Mont., situ- 
ated 5 miles from first class market. Nearly all of 
this land is tillable with 200 acres under plow. The 
soil is a dark chocolate loam, 12 to 18 inches deep, 
over clay subsoil. Improvements consist of a small 
house, barn and granary. The land without improve- 
ments is worth $4800. The borrower, with his family, 
lives on this land and works it himself. He is well 
equipped with stock and machinery and is a first class 
man in every way. 
A fair sample of the kind of Investments we 
handle. Send for descriptive pamphlet “I” and 
current list of offerings. 30 years in business 
without the loss of a dollar. Highest references. 


E. J. Lander & Co., Grand Forks, N. D. 








Capital and Surplus over $350,000.00 { 
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they are a little higher because they are in newer locali- 
ties. This kind of investments has not been exploited 
in the east as fully as has the ordinary farm mortgage and 
it requires somewhat fuller information from the appraise- 
ment and application because of the added element of 
water supply. When this is established, there is no sounder 
investment than a mortgage on such property, for the in- 
come is as certain as anything in business, and seldom 
is there even a diminished crop. Investors find their re- 
sults from these loans satisfactory, and placed through 
well established companies that are reliable, they may be 
made as simply as those in any farm loans. 





PACIFIC GAS & ELECTRIC NOTES SOLD. 

It is announced that all the notes, amounting to $500,- 
000, recently sold to New York bankers by the Pacific Gas 
& Electric Co., have been disposed of and in this connec- 
tion the company has given notice that it will pay in full 
the coupons on all bonds without deduction of the normal 
income tax which is required by law to withhold. The 
notes just sold are part of an issue of $7,000,000 author- 
ized, of which $5,000,000 have been disposed of to the 
public. 

Under date of December 2 Second Vice-President Hock- 
enbeamer, writing from San Francisco, gives the total 
territory this company is now operating in to be thirty 
counties of California, with a total area of 37,452 miles 
and a population three years ago of 1,324,476, according 
to the 1910 Census figures. The company has outstanding 
in addition to the $5,000,000 notes, all the authorized 6 per 
cent. preferred capital stock of $10,000,000, $32,109,300 com- 
mon stock of the $150,000,000 authorized, and $75,547,800 


bonds. The earnings for the year ended Oct. 31 are 
as follows: 

CO, Bog Siig da cencambsemancmeden $15,866,707 
Operating expenses, maintenance, taxes, etc... 9,288,011 
I nines’ iscicrceateessieerissesak $6,578,696 
Annual interest on outstanding bonds........ 3,892,920 
TE. 5k hbbais nde ca oc dr eeokdisseasasneen $2,685,776 
Interest on $5,000,000 6 per cent. notes........ 300,000 
De Sic ct a0 0s dg cadaddnes eens seen $2,385,776 


The company was never in better shape than now to 
meet the enlarged calls that are coming from the ex- 
pansion due to the coming of the Panama Exposition. 





WILSON’S MESSAGE TO THE FARMER. 

President Wilson’s captivating literary style never 
showed to better advantage than last week when he de- 
voted a column or so of his annual Message to the Con- 
gress to a discussion of the needs or supposed needs of 
the agricultural element of our population and the meas- 
ures that may be taken to extend credits to our rural 
communities. Mr. Wilson is certainly gifted with the 
rare ability to clothe in beauty of expression any subject 
he takes up and he does not lack in this respect in the 
present instance. He declares that the currency bill, now 
pending, will be of vast service to the farmer, but more 
is to be done for him. The necessity is thus outlined 
in the President’s own words: 

“It has, singularly enough. come to pass that we have 
allowed the industry of our farms to lag behind the other 
activities of the country in its development. I need not 
stop to tell you how fundamental to the life of the nation 
is the production of its food. Our thoughts may ordi- 
narily be concentrated upon the cities and the hives of in- 
dustry. upon the cries of the crowded market place and 
the clangor of the factory, but it is from the quiet inter- 
spaces of the open valleys and the free hillsides that we 
lraw the sources of life and of prosperity, from the farm 
and the ranch, from the forest and the mine. Without 
these every street would be silent, every office deserted, 
every factory fallen into disrepair. And yet the farmer 
loes not stand upon the same footing with the forester 
and the miner in the market of credit. He is the ser- 
vant of the seasons. Nature determines how long he 
must wait for his crops, and will not be hurried in her 
processes. He may give his note, but the season of its 
maturity depends upon the season when his crop matures, 
lies at the gates of the market where his products are 
sold. And the security he gives is of a character not 
known in the broker’s office or as familiarly as it might 
be on the counter of the benker.” 
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6%, Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 
GHEY are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors more than $1 1,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


American Real state Company 


Founded 1888 Assets, $27,202,824.19 
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Capital and Surplus, $2,188,805.50 
527 Fifth Avenue Room 623 New York 








| Please Mention THE FINANCIAL WORLD Whea Writing Advertisers | 


Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affieck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 


6% Billings, Montana, is the clearing house for the 














choicest Montana farm loans. We are prepared to 
TO _invest non-resident funds in the great Midland Empire 
on both irrigated and non-irrigated farms to net from 6+ to 74. 
0 Values of land are low but stead‘ly enhancing. As attorneys we 
also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 


% Prime Montana Farm Loans 6% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
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| 6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
a the appraisals and examinations adopted 

y this company constitute the highest security ob- 
tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funds and discriminating private investors. 


WRITE FOR FULL PARTICULARS 


























NORTHWESTERN TRUSTEE COMPANY 
(Incorperated) 
GREAT FALLS, MONTANA 
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A well drawn picture, and yet we doubt if the American 
farmer is so fearfully handicapped as is pictured of him 
here. Anyone to read this would imagine that capital 
was an actual stranger to the opportunities for investment 
in farm lands and that the present facilities for placing 
loans on the same are few and inadequate. But this is not 
to be long endured, says the President, and he shames us 
further by saying: 

“Systems of rural credit have been studied and devel- 
oped on the other side of the water while we left our 
farmers to shift for themselves in the ordinary money 
market. You have but to look about you in any rural dis- 
trict to see the result, the handicap and embarrassment 
which have been put upon those who produce our food. 

“Conscious of this backwardness and neglect on our 
part, the Congress recently authorized the creation of a 
special commission to study the various systems of rural 
credit which have been put into operation in Europe, and 
this commission is already prepared to report. Its report 
ought to make it easier for us to determine what methods 
will be best suited to our own farmers. I hope and be- 
lieve that the committees of the Senate and House will 
address themselves to this matter with the most fruitful 
results, and I believe that the studies and recently formed 
plans of the Department of Agriculture may be made to 
serve them very greatly in their work of framing appro- 
priate and adequate legislation. It would be indiscreet 
and presumptuous in any one to dogmatize upon so great 
and many-sided a question, but I feel confident that com- 
mon counsel will produce the results we must all desire. 

Maybe Congress will be able to fix up some scheme of 
rural credit extension, but meanwhile we would like to 
express our dissent from the declaration that the agricul- 
tural sections have been and are being neglected. We will 
go further and say also that we believe the present sys- 
tem of rural credits and mortgage borrowings is doing 
more and will continue to do more for the farmer than 
any system Congress will be able to devise. The improve- 
ment is going on all the time in the absence of national 
legislation and it will continue, in spite of Congressional 


tinkering. 


THE RICHNESS OF THE SOUTHLAND. 


The State of Georgia Already a “Billion Dollar” 
Commonwealth. 

The Southern newspapers are quoting with great effect 
from a recent address delivered recently at Augusta, Ga., 
by Hon. James Wilson, former Secretary of Agriculture, 
who in the course of his remarks, said: 

“People from the north are coming southward. This is 
the realm of future prosperity. The soil, climate and the 
people of the south have heretofore been greatly misun- 
derstood. A new epoch in its history is now beginning. 
Opportunities for development in the south are unrivaled, 
and are here for both capitalist and homemaker.” 

\labama, Florida and Georgia are three southern states 
that are now largely in the eyes of the newcomers. J. 
Hope Tigner, a well known student of agricultural condi- 
tions in the South, in a recent review of the present and 
future possibilities in Georgia, summed up that State’s 
resources by this striking summary: 


Georgia has the most varied crops in the union, per- 
haps, and for that reason alone is a great farming state. 
It is my opinion that there are greater opportunities for 
the small farmer right here than in any other part of 
\merica. The state has 38,000,000 acres of land. It is 
the largest state east of the Mississippi river. Three- 
fourths of it is tillable. It has an altitude from sea level 
to 5,000 feet. The national government divides the United 
States into nine zones of climate. Georgia has eight of 
them. 

Georgia ranks in variety of profitable crops as the 
fourth state in the union. Its cotton crop last year 
amounted to $150,000,000. This- vast sum was supple- 
mented by the growth of 64,808,000 bushels of corn. 

The wealth produced by the trucking interests in 
Georgia is almost incalculable. Its vegetables are among 
the first to market. 

With pure water, an ideal climate, good health, the 
vast area of cheap lands waiting for the intelligent farm- 
ers, an opportunity is presented to the men of the farther 














HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France. during the last hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a small first mortgage on an improved farm? Wemake such loans 
in the choicest districts of Montana—where crop failures are unknown. 

FOR MANY YEARS 
we have done this. and investors who have bought our mortgages have al 
ways received the interest and principal of their loans promptly when 


due 

NOW IS THE TIME 
for you to become acquainted with us. with our methods of doing busi- 
ness, and with the high quality of our farm mortgage loans. Write us 
today tor particulars aad references. 


C. E. SHOEMAKFR & COMPANY 
Incorporated oy Capital $500,000.00 
LEWISTOWN MONTANA 


THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
the investor 6%. All loans inspected by an 
officer of the bank. For further particulars 
and references address FIRST NATIONAL 
PANK OF PLENTYWOOD, MONTANA. 


























6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Loans from $500 upwards. Our offerings 
are choice. Write for particulars. 

Capital $20,000 00 


CITIZENS STATE BANK, _ spits $20.000.90. 
6% Teton and Choteau Co., Montana, 67% 


Farm Loans are absolutely the best obtainable anywhere today, Our 
method of safeguarding the non-resident investors precludes disap- 
pointment. Interest remitted promntly at maturity. 

Write us for full particulars. 


FARMERS STATE BANK OF BRADY 


Incorporated 1912 Capital $20,000.00 


GEORGE McLEAN, President B. T. MOORE, Cashier 
BRADY, MONTANA 








MAXIMUM RETURN 
6 MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


6% North Dakota Farm Loans 6” 


CHOICE FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment. insuring absolvte safety and 
adequate returns. Interest collected and remitted without charge 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck. N. D. First National Bank, Bismarck, N. D. 








69, Increase the Earning Power of Your Money! 
Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. Write for references 
and particulars. 

MANDAN LOAN AND INVESTMENT COMPANY 


W A LANTERMAN, Pres Incorporated 
(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 
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6% Our North Dakota Mortgages 6” 


represent the ideal security for those who insist on abso- 
i] lute safety. Every loan is personally inspected by our 

Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due, Let us 
tell you all about them. 


The Farmers and Merchants Bank 


Capital $30,000 Mandan, No. Dak. Surplus $10,000 





























unc 
pro 
slo 
to | 
was 
trot 
gro 























THE 


December 13, 1913 





FINANCIAL WORLD. 17 








north, being crowded to the wall by high-priced lands. 
This opportunity will not always abide. 
Values of Georgia’s 1913 crops, conservatively esti- 


mated: 
ee EPO ert ee $200,000,000 
NEE A RE 27,000,000 
Catton By-Products «0 .06.ccc ls ce ccos 25,000,000 
NS ee red dah eaack dca pcamen ante eae 75,000,000 
Mo i cc atwin aa suatdonni cates aeeis 80,000,000 
SS OE rer errr ee er ere 8,000,000 
WEMETHOIES ORE CHUCEE 666 liweiscs succes 8,000,000 
| ER MEE Pe Pee Erle 6,000,000 
ED Piicderdamsdclaad..aietareeie a toe 4,000,000 
Sugar cane and products .......<0.. 2,500,000 
ee eee rrr errr 3,000,000 
EES ON ir nr ers 3,000,000 
ET ee ae eee RE Ee os. ee Ae 1,500,000 
Ee DOUNOOER sp idecccrceeaswasesan 1,250,000 
IEE hair en ORK Ee eR ES Tage keane eas 2,250,000 
NE SMM, 5.6 ibn 60 wa nciriececsreeens 5,000,000 
MUNNINEE * 5n0.a 6n-< asada cee ee meh de wes 6,500,000 


Being a total of $458,000,000 for crops alone. Add to 
this the manufacturing and industrial output for this one 
year alone of $300,000,000 and the total output of the state 
of Georgia, in dollars and cents, in actual cash circula- 
tion will push the billion-dollar mark. 





THE GROWING STOCKS OF COPPER. 

The fiction which the copper mine owners have at- 
tempted to maintain—l6c. copper in the face of receding 
trade and accumulating stocks—was destroyed this week 
by the publication of the Producers’ Association report 
of stocks on hand Dec. 1. In the month since the last 
report was published stocks gained 15,363,647 Ibs., against 
a gain of 2,773,288 pounds on Nov. 1. Production actually 
decreased 4,982,773 lbs. while domestic deliveries fell off 
19,516,862 lbs. Stocks on hand on Dec. 1 were 47,929,429, 
against 32,566,382. Thus is explained the sharp fall in 
the price of the metal and thus is shown the industry in 
its true light, and not as active and prosperous as the big 
companies would have the consumers of copper believe. 

In connection with the copper situation an extract from 
a letter from a London copper man discussing the tactics 
of the Amalgamated Copper Co., is interesting. He writes 
to Boston as follows: 


“It is quite impossible to forecast at what price con- 
sumers will regard the metal as attractive. There has 
been a repetition of the old, old tactics. As soon as it 
gets to be believed that there is something wrong with 
the position in America, the little producers get on the 
run, and the big ones look on. Then when the little 
fellows are offering metal at pounds decline from the 
figures lately ruling, one of the big people whacks his 
price down to a competitive point, while the Amalgamated 
Co. continues to look on. When this is reached, every- 
body here knows that all the other producers have got 
ahead of the Amalgamated people, and this induces con- 
sumers to hold off. 

“Then one day the Amalgamated drop their price to 
meet the competition of the other producers and the mar- 
ket again receives a jar. It is remarkable that the lead- 
ing producers in America cannot recognize that the only 
way for them to sell electrolytic when the position has 
been messed up, as it has on this occasion again, is to 
cut the price to a level making it attractive as compared 
with standard.” 

Will the copper men never learn the value in the long 
run of a free market for all copper sellers? They dam 
the thing up here and there at times, but the leaks always 
ippear and the whole thing will be swept away some day 


ind carry some of the big men with it. 





MISSOURI PACIFIC RATES HURT REVENUES. 

The Missouri Pacific, according to President Bush, is 
carrying more traffic than ever before, but the rates, 
under the recent ruling of the Supreme Court, do not 
produce as large revenues as one year ago. Business is 
slowing down, he said, and the Southwest is beginning 
to feel the eastern depression. The Denver & Rio Grande 
was showing decreasing earnings owing to the labor 
troubles at the Colorado mines. Denver lost $115,000 
gross in November. 








69% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 
Capital and Surplus $400,000.00 
We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 
NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK, 
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Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 6% 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
ea ighest bank references. Get the facts. 


- CARY, Mandan, North Dakota 
6% Ward County Farm Loans 6% 


I have resided in North Dakota 15 years, and in Ward County 8 years. In 
addition. my office as Chief Game Warden for the north half of the State. 
from the Red River to the Montana line, carries me over 20 counties, and I 
still believe Ward County offers the best investments. All titles passed by 
Bosard & Twiford, Guaranteed Attorneys. Loans from $1,000 upwards, based 
on 40% valuation, to practical, diversifying farmers, on improved lands only 


E. B. McCUTCHEON, Minot, North Dakota 











6% North Dakota and Montana Farm Loans 6% 


We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 


¢ North Dakota, 6% = Rarm Loans 


Sy Western Canada, 7% 


We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr T A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 
SHORT TIME BONDS 


maturing January Ist. 1916. Denomination, $500 and $1000. Issued by a. 
responsible corporation and well secured by first mortgage on good farming 
land. Interest payable twice a year at First Trust & Savings Bank, Chicago, 
without deduction of Federal‘ Income Tax. Legal investment for state and 
national banks. Write for circular and information. 


R. C. KITTELL, President 
First National Bank Casselton, North Dakota 


6% MERCER COUNTY 6% 


Mercer Co., we are prepared to 
this part of North Dakota, 

No foreclosures. Knowing 
hly and personal attention to each loan 
Write at 











Confining ourselves to 
invest non-resident funds in 
where we have thrifty farmers. 
land values thoroug 
enables us to serve you the best loans obtainable. 
once. 


SECURITY STATE BANK 


N. P. MeGREGOR, Pres. W. C. KEES, Vice-Pres. 


Expansion, N. D. 
E. A. KEES, Cashier 
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arm Mortgages 


Our loans are strictly confined to the Ciieoet 
section of Western North Dakota. Our officers 
own 10 leading banksin this territory. Our 
loans are passed on by men of more than 
30 years’ experience. 

All First Liens netting 6%. 

North Dakota increased 80% in population 
the las’ 10 years. 

We look after all details, and you receive 
your interest the day it is due. 

Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Company 


Mandan, } 


447 Security Beck Bldg., * 2 a Mina. 
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Stock e 
Rate. Period. of record, me 6 % G F L 6 y, 
Aeolian Weber Piano pfd........ 1%% Q. Dec. 26 Dec. 3 oO eor la arm oans Oo 
Amer. Agricultural Chemical com. 1% Q. Dec. 19 Jan. 15 
Amer, Agricultura] Chemical pfd. iva, Q. Dec.19 Jan. 15 We guaranty the Titles and Property exactly 
American Beet Sugar pfd........ 1% Q. Dev. 18 Jan. e b 8. 
Amer. Brake Shoe & dy. com. in% @. Dec. 20 Dee. 31 0 ™ as represented sha th | 
Amer. Brake Shoe & Fdy. pfd.. 2% Q. ec. 2 ec. ¢ 
Amer. Car & Foundry com..... ° 14% Q. Dec. 13 Jan. 2 ur mo gages guaran ce emseives 
Amer. Car & Foundry pfd....... 1% % Q. Dec. 13 Jan. 2 Our equipment, organization and methods of selecting tmortgeges are 
American Cigar pfd............ - 14%% Q. Dec. 15 Jan. 2 such that the investor is absolutely protected through the value of the 
Amer. Coal Products com....... 1% % Q. Dec. 24 Jan. 2 property itself and docs not depend on the guaranty of any corporation. 
Amer. Coal Products pfd it & Q Jan. 10 Jan. 15 f 
rr. tS PIG. seeeeee . . . Ou ilities 3 ispos lients for th llecti 
American Cottons Co.........-. 14% Q. *Dec.22 Jan. 5 FI ah me ney ly nome: Ronny ew gua 
American Public Utilities com... 4%% Q. ececee eésees Ww By eat , faciliti 4 
American Public Utilities pfd.... 144% Q. CG a e court the severest investigation of our standing, facilities an 
Amer, Seeding Machine COME oo 1% Q. sedans Jan. 15 otferings. 
Amer. Seeding Machine pfd...... 144% — sesess Jan. 15 N N T “4 
Amer. FL —— - coecee 1% “ Q. Jan. 2 — 15 U 1O RUS CO. 
Amer. Type Founders pfd. 1% % Q. Jan. 10 an. 15 000 NT 
American Woolen pfd........ . 1Kn% Q. Dec. 23 Jan. 15 Capital $1, 000 ATLA A, GEORGIA 
Appleton Co. ...cccccccccccecs -- 5% S.A. Dec. Dec. 15 
Sugeme ~~ Ry. me — pfd.. 1%% 3 Dec. HH — = 
Armsby Co. 0 « Pid...ccoee 1% % % *Dec. ec. ¢ } om . 
poe Gy aE Light pia.: "2124 Q. Deo 23 ig | Please Menton THE FINANCIAL WORLD When Writing Advertisers | 
Batavia Rubber Co. com........ 1% Q. *Dec. 15 Jan. 2 
Batavia Rubber com. koe 1%% as *Dec. 15 Jan. 2 
Batavia Rubber Co. pfd....... «+ 11469 Q. *Dec. 15 Jan. 2 
oy gy & Pe ppeemtebees: ia” So “pee 33 «jak: 3 «6% IN THE GOLDEN VALLEY OF N. DAKOTA 
o Leg an Ss wy? ceeee : i $ pee. + oo % Mercer and Oliver Counties, 
oston, evere Beac yon... $1. . ec. an. 4 y 
Briar Hill Steel pfd........+++++ % To Q. Dec. 20 Jan. 2 aa a“ = - Pg Ry et ee Rag 
British American Tobacco. ...... 15% t Dec.23 Jan. T of years. Loans based on enhancing land values and diversi- 
Brown shoe Inc. com (initial)... 19% -»»  Jan.24 Feb. 1 fed crops. Write and let us tell you all about them 
Brown Shoe Inc. pfd......... eore ' S&S em et fe of cee y , 
California Petroleum pfd...... -1%% Q. Dec.15 Jan. 2 rere . 
Conadion \gectactive Pid.....s- . 1% Jo g. $Dee. 15 Dee. 31 CITIZENS STATE BANK Hazen, North Dakota 
Canadian Jestir "house.......++. 1 q ec. 31 an. 10 . 
nt Watekeens sooah: o + % ° So CAPITAL, $10,000. SURPLUS, $4,000. 
Carolina Power & Light pfd..... ina Q. Dec. 23 Jan. 2 
Cone (J. > os Mach, com 19 2 Q. De: 15 Jan. 2 6 % Fi t M t F L 
Chicago City Railways.......... 214 % Q. Dec. 13 Dec. 30 0 : 
Chicago City Railways (extra).. 114%  ... ‘*Dec.13 Dec. 30 irs ortgage rarm Loans + 
Chicago, Rock Island & Pacific... 14% Q. Dec. 20 Dec. 31 Secured by First Mortgage on farm land in this famous 
Cleveland & Akron Bag Co...... 1% % Q. Dec. 25 Dec. 31 country, where land values are low and all local conditions 
Cleveland Stome Co......... soos 1%%G Q. Dec. 21 Jan. 2 combine to add safety to our offerings. Our Mr. Serr has 
Cleveland Worsted Mills........ 2% Q. Dec. 20 Dec. 31 been in the banking business for 7 years and examines every 
Col. Gas Light, Heat & Powercom 14% Q. Dee. 15 Jan. 2 loan. We court an early investigation. References from 
Col. Gas Let. Ht. & Power pfd.. ine Q. Dec. 15 Jan. 2 banks and non-resident investors for whom we have loaned. 
Continental Can pfd.......... oo 1% Q. Dec. 20 Jan. 2 
Crown Reserve Mining......... ‘ 3a * MO. Dec. 31 Jan. 2 THE MERCER COUNTY STATE BANK 
es «++ 14% Q. pees Jan. 1 Capital and Surplus $14,500, MANNHAVEN, N. DAK, 
Dayton a mezgrosesyas +» 1%% eee Jan. 1 
Demerara ectric Ltd........ ++ 1% Q. *Dec.21 Jan. 2 
Duluth taped ned oe ~ 1% Q. Dec. 18 Jan. 2 6% GARDEN SPOT OF NORTH DAKOTA 6% 
a aa mS is beneaee 1% Q. Dec. 18 Jan. 2 Thirty years in the loan field is the record of our Presi- 
ay OO oe oe aS «+ 2% Q. *Dec. 5 Dec. 15 dent, Mr. Herman E. Sox. Together with knowing land values 
Eastern Light & Fuel......... +2 2% Q. *Dec. 19 Jan. 2 2nd the moral risk of the borrower, enables us to offer the 
Eastern Texas Electric pfd...... $3. S.A Dec. 15 Jan. 2 best Farm Loans obtainable; we do not loan over 40% of 
El Paso & Southwestern...... 1% % — feo Dec. 39 &8ctual cash values. Collect and remit interest free of 
General Chemical of California.. 19% Q. Dec. 22 Jan. 2 charge. We have some choice loans on hand. Correspond 
Gudden Varnish Co.......++++. 4% PS OG: Dec.20 &t Once. Highest of references. 
Goodwins Ltd. pfd........ 1 ’ Dec. 20 Jan. 2 CAPITAL AND 
yea ge Ee 15% 2 Dec. 30 Jan. 2 CITIZENS STATE BANK = Stirivssi0000 Edgeley, N. D. 
Great Lakes Towing pfd -1%% Q. Dec. 15 Jan. 2 
Havana 4 Co. pfd..... 5% a Dec. 15 Dec. 29 
Hedley Gold Mining.........+++. 3 Q. *Dec. 19 Dec. 31 E 6% 
Hedley Gold ae (extra)..... 13% yd *Dec. 19 Dec. 3 a e our oney arn 
High Grade Oil pfd.......eeeeee 1% % Q. Dec. 15 Dec. 22 
Indianapolis Gas .......seseees A 16% Q. Dee.il Dee 31 and get good North Dakota farm loans—the best security on 
intersational snaventes Corp. com 14% Q. Dec. 2 Jan.15 earth. Eight years’ experience. Never had a foreclosure. Based 
aaah an, Ft. Scott & ‘Memphis VA % Q. = Dec. 26 Jan.15 on not to exceed 40 per cent. valuation. Principal and interest 
“fd stock trust stfs. rene . 1% Q. *Dec.17 Jan. 2  femitted promptly and free of charge. Highest bank references, 
Kaufman Dept. Stores pfd...... - 1%% Q. Dec. 20 Jan. 1 
Kayser, Julius COM.......+.. ses 14% Q. Dec. 22 Jan. 1 
Kayeer, Julius com, ;....+++++++ 1% = 9 Dec 22 Jan. 1 TALLMADGE & MEYER, New England, N. D. 
Kayser, —— 2d pfd...... cooee 1%G Q. Jan. 20 Feb. 1 
Kresge (S. S.) Co. com......... 2% at Dec. 16 Jan. 2 
Kresge (S. 8S.) Co. pfd.......00e 1% % Q. Dec. 16 Jan. 2 6% FARM LOANS 
‘Lake Shore & Michigan Southern 6% S.A. Dec. 26 Jan.29 in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
wibrary Bureau pfd.......+s++5 4% e< Dec. 22 Jan. 1 farmers, combined with our itr G. A. McGarraugh, cashier, who has been in 
Little Sc huy!kill Navigation R. R. this country 17 years; knows land values; does not loan over 40 per cent. 
& Coal CO... .crcececccvees - 24% S.A. Dec. 10 Jan.15 of actual! cash value and pays personal attention to each loan. If you want the 
ee ee ee . tie oe mr ie : best write atonce. Highest Bank Reference. 
Manh: . 0 . ec. 15 an. 
Manila Elec. R. R. & Lighting. 1%% Q. Dec.17  Dec.31 THE FARMERS STATE BANK 
pe My ery ee cen sees 12 $ we - —— : Michael Dunn. Pres. Capital $20,000.00 
Mu CO ccccceceseseese lo % ec. ¢ an. P.F McClure. Vice-Pres. . ‘ 
Mutual Film Corp........+s+s ++ 1% MO. Dec. 10 Dec. 15 - emesis ~. 1s " 
Mutual Film Corp. ; (extra)..... b% = Dec. 10 Son 3 G. A. McGarraugh, Cashier Dupree, So Dakota 
Narragansett Electric ......... - $1 Q. Dec. 15 Jan. 2 
National Surety Ce. cccccccsese ° § o Q. Dec. 20 Jan. 2 6% ee Sar Lake Basin in Dewey Co, S. D., iswhat the Judith 
“ye a « Rasin is mtana. First Farm Mortgages ‘in this section are as good 
New York Central........... oeee 14% Q. Dec. 19 Jan.15 as Government Bonds. Writ d ill ] 
N. ¥. & Harlem com........... 5% S.A Dec. 15 i + a rite us and we will tell you all about them. Best 
. FT. BP Bib ccccacccces 5% S.A Dec. 15 Jan. 2. H. T. Twito. Pres . 
: * : q . G. E. Breck ige, Cash. 
_ * J ae ee Co. 4 ut Dec. 10 ey 4 Geo. E. Leach, Vice Pres. S. 3 Andersen, Aan. Cash. 
s Motion Picture Corp....... 5 eneeee . 15 
N.Y. Motion Picture Corp (extra) ye ce GN Reiteyaes Dec. 15 STOCK GROWERS STATE BANK 
Niagara Falls Pk cecsacseus e ee Dec. 31 Jan. 15 Individual Assets FIRST FARM Combined Capital Stock 
Northern Central Ry. eecee eeccee 4% S.A. Dec. 31 Jan.15 over $500,000.00 MORTGAGES NEGOTIATED and Surplus $35,000 00 
Northern Securities Co.......... 2% ai *Dec. 23 Jan. 10 Real a Investments Associate Banks, Eagle, Butte and Isabel, S. D. 
Old Dominion Co. (Canada).... $1.25 Q. Dec. 18 Jan. 6 6% Farm Loans TIMBER LAKE. S. D. 
Otis pttreed — ececcccecceseocs Q. Dec. 31 Jan. 15 
Otis Elevator pfd......... Q. Dec. 31 Jan. 15 . 
Phelps Dodge & Co ‘ . Dee. 17 . % % 
Phelps Dodge & Co (extra)..... 244% ™ Dec. 17 Dec. 39 6 - Farm Loans 7 o City Loans 
Phila., Baltimore & Wash....... 2 S.A Dec. 10 Dec. 31 It you are a non-resident investor and looking for the best loans obtainable, I 
Pitts. Ft. Wayne & Chi. guar.... 14%% Q. Dec. 13 Jan. 6 am the man; on the ground; know land values thoroughly; my years of 
Pitts. Ft. Wayne & Chi. spl. guar. 1% % Q. Dec. 15 Jan. 2 ex perience in "the loan business enable me to give you the best. Let me hear 
ae y ea — — Pr 1% % Q. Dec. 15 Dec. 31 from you. 
Providence Telephone ....... Q. Dec. 20 n. 
Remington Typewriter Ist pfd.. ‘ > 1% % Q. Dec. 17 — 5 M. T. WOODS 
Remington Typewriter 2d pfd... 2% Q. Dec. 17 Jan. 2 
Royal Baking Powder pfd........ 1% % Q.  Dec.15 Dec.3i1 Real Estate Agent MOBRIDGE, S. DAK. 
St. Louis Southwestern pfd..... - 1% ‘a Dec. 31 Jan. 15 
Securities Corp. General pfd..... 14% Q. Jan. Jan. 15 
Shattuck Arizona Mining........ Q. *Dec. 31 Jan. 20 
Shawinigan Water & Power..... 14% Q. Jan. 7 Jan. 20 HIGH CLASS FIRST MORTGAGES 
Sherwin Wee BAG. 2. cccccces 1% % Q. Dec. 15 Jan. on OKI.AHOMA farms. We loan money in the 
Sheville Power & Light pfd..... 1% % Q. Dec. 23 Jan. 2 best farming belt of Oklahoma. and never loan 
Sloss Sheffleld pfd..........+.+.: 1\%% Q. Dec. 19 Jan. 2 over 40¢ actual valuation. Interest paid annually. 
Southern Utilities pfd........... 1%% Q. Dec. 17 Dec. 31 Remitted free of charge on date due. Never one 
Standard Gas & Elec. pfd. (script) 2% Q. Nov. 29 Dec. 15 dollar of principal or interest lost for an investor. 
Standard Oil Cloth com -. *Dec. 15 Dec. 31 Write for FREE booklet. 
Standard Oil Cloth pfd.. oe Q. *Dec. 15 Dec. 31 
Stewart Mining Co............ Q. *Dec.15 Dec. 29 AURELIUS-SWANSON CO. 
Thompson Starrett com....... «» 4% S.A. Dec.24 Jan. 2 29 State Natl. Bank Bldg., Oklahoma City, Okla. 
Toronto Railway .......sseeeeee 2% Q. Dec. 15 Jan. 2 
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PORE INS nn ctcccnsssees 1%% Q. *Dec. 31 Jan. 10 
Twin City Rapid Transit com.... 1%% Q. Dec. 17 Jan. 2 
Twin City Rapid Transit pfd..... 1%% Q. Dec. 17 Jan. 2 
TE ED aces cts0ccccecsca 24% Q. *Dec. 20 Jan. 2 
Union Carbide (Stk. div).... . W% “ Dec. 20 Jan. 2 
oC ff . aeeares «- 2% Q. Dec. 24 Jan. 15 
United Gas Improvement........ 2% Q. Dec. 31 Jan. 15 
United Lt. & Rys. Ist pfd........ 1h% Q. Dec. 15 Jan. 2 
United Lt. & Rys. 2d pfd........ % % Q. Dec. 15 Jaa. 3 
United Shoe Machinery com..... 2% Q. Dec. 16 Jan. 5 
United Shoe Machinery pfd...... 14% Q. Dec. 16 Jan. 5 
Umiies UWeilities P66... ccccccccce 1% % Q. *Dec.20 Jan. 2 
Washington Water Power....... 2% Q. Dec. 15 Jan. 2 
Co re % % Q. Dec. 20 Jan. 15 


*Books close on this date. 
ng “ome and 7% final. Stock must be transferred in London by 
Dec. 4 


FOSTER’S GOLDEN HEN FARM. 

As a Stockselling Proposition It Beats a Gold Mine. 

Some years ago, we are informed, W. T. Foster, of 
Scranton, Pa., who is fast acquiring a reputation as a 
dynamic financier, got hold of a farm near Brown’s 
Mill, N. J. This farm, which covers about 241 acres, 
was turned over to the International Poultry Co. for 
$100,000 we are told, on a basis of $5,000 an acre. In 
the opinion of that company such a figure was dirt cheap. 

Imagine land in Jersey, the mother of trusts, selling at 
such a ridiculous figure. Fie on it. What does that com- 
pany do? It purchases about ten thousand pullets whose 
main business is to keep cackling so as to give the farm 
an appearance of activity, houses them in mansions, so to 
speak, judging from the increase in the company’s capi- 
tal, and with the skill of a magician there arises on the 
$100,000 capital a superstructure consisting of $500,000 in 
stock and $300,000 in bonds. 

The bean stalk on which Jack climbed to the lair of the 
Giant never sprouted as fast as has the capital of Foster’s 
egg and fowl farm. But such an abnormal growth is con- 
trary to all laws of stability, a fact that is apparent, for 
the company, though it claimed assets last September of 
$935,487, most of whieh were in paper securities, had the 
munificent sum in cash on hand of $58.05. Pretty soon 
that sum won’t even buy a dozen eggs if their price keeps 
mounting. 

The company having grown up so fast, it would seem 
that it would halt and give its business a chance to catch 
up with its output of securities, if such a miracle could 
come to pass. But nay. Ambition impels the resourceful 
Foster ever and ever onward for now there has been 
organized the Hover Incubator Manufacturing Co., which 
has taken over the International Poultry Sales Co. It 
starts with a capital of $1,500,000 and there is no saying 
now where it will stop. 

The Hover Co. states it has paid the International Co. 
$208,584 in cash and $600,000 in stock, equally divided be- 
tween preferred and common. That being the case, here 
is nearly $700,000 of water, not taking into account the 
cascades of it already poured into the proposition previous 
to this latest financing. There is an interesting item in 
the financial statement issued by the International com- 
pany of 15 per cent. allowed for underwriting, which has 
gone to the promoters, and comes to $90,000. 

This is a pretty stiff item and full of ominous import 
for the fragile foundation on which this hennery has been 
built, all on an original investment, we are told, of $15,000. 


KANSAS CITY SOUTHERN AT LOW LEVELS. 

The preferred stock is selling around the lowest prices 
of the year and close to an 8 per cent. basis. October 
showed a net loss of $47,213, against an average monthly 
loss since the fiscal year of $26,000. November will be 
no better and may be worse than October. There is no 
encouragement in the present outlook for a rise in this 
stock. 


ROCK ISLAND SHARES RAIDED. 

Renewed weakness in Rock Island shares was appar- 
ently due to bear raids. The real liquidating period seems 
over and the changes in prices from now on are likely to 
be small. What may happen is a considerable contraction 
in speculation in these shares, which may get into the 
deadly rut of inertia now occupied by Alton and Clover 
Leaf stocks. 








Choice First Mortgages on 
Southwest Washington Farms 


This is the greatest dairy section of 

6% NET the Pacific Northwest. No irrigation 

and is necessary. Splendid climatic condi- 

tions and very fertile soils. Ample 

SAFETY markets, transportation facilities, and 

good roads. Crop tailures are unknown 

and values are stable. Loans on a basis of 40%, carefully 

made after personal examination of security. No charge 

for collection of interest and other attention necessary 
during the life of the loan. 


Grays Harbor Land Co.,Inc., Hoquiam, Washington 
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6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the day it is due. Diversi- 
fied farming and a rapidly growing dairy country. Sure Mortga 
lifters. We would like to correspond with non-resident investors who 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 
Lumber Exchange Minneapolis, Minn. 
DAVID N. WINTON, Pres. LINDLEY M. HOAC, Secy. 





Member of St. Paul Res! Estate Exchange 
Member of National Associat on of Real Estate Exchanges 


CHARLES W.EDDY & CO. 
Real Estate, Rentals, Care and Management of Property 
Mortgage Loans and Investments 


6% CITY LOANS Bank References 6% CITY LOANS 
Capital Bank Building ~ ST. PAUL, MINN. 


TEXAS BLACK WAXY BELT 
6% FARM LOANS 6% 


Meet the most exacting soguisomnente of the most careful investor. 
Based on the richest producing farms on earth The underlying 
security is readily salable for three times the amouut loaned. 

We have specialized in them for 17 years. Have never had a suit or 
foreclosure. Highest references. Write for:particulars. From $1000 
upwards. Panic and Trust proof. The A. Y. Craeger Co., Sherman, Tex. 








6 and 7 First Loans on Improved Georgia City 
mM... Mortgage or Farm Property 


You take as little risk as is humanly possible in these loans. We have in- 
vestigated and studied property in this State for a number of years, and our 
appraisals are very conservative. We protect your principal with ample 
security, and the interest is paid regularly. 

us send you our list of loans and some interesting and reliable literature 
We believe that we can convince you of the desirability of our offerings as 
safe and profitable investments. 


Sessions Loan and Trust Company, °¢?* Marietta, Ga. 


6% North Georgia Farm Loans 7% 


in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not afiected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 
years, and invite correspondence with careful investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 


is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth 6 % 
and values are steadily enhancing. I have resided 
Atl t here since 1888 (served as Mayor of Atlanta, 1911-1912) to 
all a, and offer my services to financial institutions, estates 
and private investors who desire the choicest mortgage 7 % 
° offerings from here. From $1,000 upwards. Valid- 2 
Georgia ity of Georgia investment securities passed upon, etc, City 
COURTLAND S. WINN Loans 
ATLANTA, GA. 








Attorney at Law 


6% GEORGIA FARM LOANS 6% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 
6% Middle South Georgia Farm Loans 6% 


Based on diversified crops and steadily enhancing land values should 
appeal with special force to those investors who place safety above 
everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 
valuation. Loans from $500 upward. Write us for particulars and 
references. 


Grant & Rogers, 4%72°%* Hazlehurst, Ga. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 12, 
the time of going to press. 





A NEW ENGLAND MARKET. 

This week’s stock market might be described as a New 
England affair, clothed in all the gloom of early Puritan- 
ism. The tragedy of the New Haven, which passed its 
dividend altogether, and the fright of holders of telephone 
shares at they know not what, furnished the material 
around which gathered all the market ghouls, who at- 
tacked the army of unfortunate New England holders of 
stock as though they were sheep being led to the 
slaughter. 

In the one week there have been sold more shares of 
New Haven stock than passed in trading in all of 1912, 
and at the present writing the liquidation seems to be 
practically unchecked. This could not fail at last to un- 
settle the rest of the list. Such unsettlement appeared 
to be gaining ground as the market closed on Friday. 
General conditions are still plainly urging caution on the 
part of would-be buyers. 











 Eown @ SCuwasacnte— 
——_——-—+ 








M. K. & T. 

Missouri, Kansas & Texas lost $560,000 net operating 
revenue in October. This was due to interrupted traffic 
from unprecedented floods causing enormous increase in 
expenses. November will show an improvement, but the 
system is still handicapped by bad weather. The stock 
made no response one way or the other to the poor 


showing. 


NEW HAVEN. 

President Elliott, when asked whether the dividend 
would be suspended for some time to come, said the 
stock would have to take care of itself. On the basis 
of the present outlook, it would seem that there is no 
good reason why anyone should make haste to buy New 
Haven. It isn’t cheap at the price. When the shares 
struck 75 many speculators thought the stock cheap and 
that it had discounted the worst. It was their stock 
that was sold this week after the dividend announcement. 


PENNSYLVANIA. 


This stock was sold on the assumption that the passing 
of the dividend on New Haven meant a big loss to Penn- 
sylvania. The latter owns $5,312,000 par value of the 
stock, and the loss in dividends is $430,000 per annum, 
which was being received when the stock was bought. 
The shrinkage in principal is very severe. But Pennsyl- 
vania could stand the loss on the New Haven 
stock, if it had no losses elsewhere that were more 


serious. These are in falling earnings and less profits for 


the many subsidiary corporations it controls. The 6 per 
cent. dividend may have yet to be cut. 





Riker-Hegeman Company | 
(Drug Stores) 


6% Preferred Stock 


An attractive investment. 
Send for details. Dept. “‘F 13’ 


Members New York 
ouch Co Stock Exchange 
*) 14 Wall St., N. Y. 


READING. 


Reading’s October net loss in revenue was $930,000 less 
than that of one year ago and for the four months of 
the fiscal year the surplus has decreased about $3,000,000. 
Advancing costs of operation and reduction in the forces 
of employes have been features of the period. Novem- 
ber loss in net will hardly be as large. as for October, 
but it will be considerable. All these are bearish factors 
and yet Reading has advanced this week 

















ST. PAUL. 

St. Paul’s operating income decreased in October $392,- 
296. This is small compared to similar systems with 
equally as large mileage. At least the St. Paul is making 
considerably more than is necessary to provide its pres- 
ent five per cent. dividend. But until there is a consider- 
able rift in the present depression it would be idle to 
comment upon the possibility of an early return to the 
seven per cent rate. 


UNION PACIFIC. 

Much more of fact and comfort is to be gained by real- 
izing the ability of Union Pacific to maintain its earnings 
so well as it does at the present time than to listen to 
the foolish gossip about a melon-cutting which has shown 
a tendency to spring up again. October operating income 
was over $270,000 larger than a year ago. 


LEHIGH VALLEY. 

Though it is denied that the Lehigh Valley is to issue 
$10,000,000 bonds immediately, it is admitted that a loan 
in 4% per cent. general mortgage bonds may be floated in 
the Spring. The demand for credit at that time may be 
very strong and rates high, and consequently the money 
will cost the road a pretty penny, and earnings just now 
coming to hand do not induce bankers to sit up nights to 
figure how low a rate they will give on bonds issued un- 
der such conditions. The stock was sensitive to the talk 
and a rise or bull movement is not to be looked for in 
this Reid stock. 








we. THE & 


|SINDVSTRIALS, 


1 2 Sous Cow in « 2 HWRGACKER 
BETHLEHEM STEEL. 


The pessimistic utterances of President Schwab have 
caused a dribbling liquidation of the common. stock. 
There is no professional support, as is the case with 
U. S. Steel. On any further evidence of slackening of 
the industry Bethlehem Steel issues would be increas- 
ingly sensitive. 














MEXICAN PETROLEUM. 

The passing of the preferred stock divided, following 
the dropping of the payment on the common, puts an 
end to a bit of speculative frenzy which Wall Street 
would like to forget. Of course it has resulted in a 
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further slaughter of those who were buying these stocks 
last winter when they knew nothing of the real situation 


and the insiders knew it all. Further comment is un- 


necessary. 


U. S. STEEL. 


The Steel shares have been narrow in movement this 
week. The November statement showed a falling off in 
orders of only 117,420 tons, less than expected, but this 
reflects a contracted output rather than the receipt of 
many new orders. The bears find that stock does not 
come out so easily as several weeks ago and are more 
cautious. There has been evidence of pool support when 
needed. The market has discounted a dull period till next 
Spring, but the bears say it will last longer. 


U. S. EXPRESS. 


In a normal market U. S. Express stock is seldom 
active, but this week it again hit a downward glide and 
before it stopped nearly eight dollars per share was clipped 
from its price. The company is not in as strong a position 
as is its biggest rivals to withstand the encroachment upon 
the express business which the parcel post is making. 
These are the Wells Fargo, Adams and American Express 
companies, and the lack of fat to fall back on explains 
the special weakness this stock is now displaying. The 
stock is now around $41, the lowest price it has yet 
touched. 


U. S. RUBBER. 

Rubber first preferred, which was recently offered to 
shareholders at par, sold this week one point below that 
figure. It is proposed to issue $9,422,000 of additional 
first preferred shares, which the company has applied to 
have listed. The company has spent several millions in 
Sumatra in buying rubber plantations, while several mil- 
lion more have been spent in improving or extending 
plants in the United States. The unsatisfactory market 
for rubber products is making for conservatism toward 
rubber shares. 


UNITED DRY GOODS. 

The United Dry Goods common stock is seldom 
quoted, but a few hundred shares came out this week 
around 91. For an 8 per cent. stock if safe, this is cheap. 
But for the six months ended July 15 last the dividend 
was paid with only $2,041 to spare. A cut to 6 per cent. 
or even less would cause no surprise. The common 
stcck outstanding is $14,427,500. The retail stores in the 
combination provide an outlet for the goods of the organ- 
izers of the company. 


BRIEF DULLNESS FOR CANADA? 


The annual report of the Canadian Car & Foundry Co., 
Ltd., the largest concern of its kind in the Dominion, 
has made its annual report, which is chiefly interesting to 
American observers for its expression of opinion on the 
current dull period. The report, while pointing out the 
great prosperity that marked the company’s operations 
this last year, says: 

“Your order books are not as well filled as they were 
a year ago and your directors expect several dull months; 
but, they believe that, before Winter has passed, your 
business will be in a normal condition and that the next 
annual report will be found satisfactory. In the mean- 
time a temporary lull will develop opportunities for re- 
trenchment and improvement along general lines, which 
periods of high tension do not adequately permit.’ 


This hopeful tone as to the brevity of the dull period 
is entertained by steel men generally in the United States, 
though such men as Chas. M. Schwab, who are in a min- 
ority, look for a prolonged depression. Our view is that 
the American public has too much red blood in its veins 
to mourn long, but that it is usually restless to be up 
and doing after a few months of stagnation or inactivity 
The hardest work you can assign to an American is pro 
longed idleness. 
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SHERIDAN, TRUSTMAKER OF WIND. 

As long as the blue sky remains the goal of their 
operations we may expect W. M. Sheridan & Co. to 
organize companies, consolidate them and then amalga- 
mate them into something still bigger, for there is no 
law to prevent them from embracing and incorporating 
all the empty void that their vision can take in. 

At this sort of work these people are past masters. 
They are jumping continuously from one scheme to an- 
other and usually it is when those they already have 
roped in become anxious for some return upon their 
Then they put out the dastaseilion that the latest 
consolidation puts their enterprises in direct line for divi- 


» 


money. 


dends which never eventuate. 


The latest step Sheridan & Co. have taken in enlarging 
their wind trust is the consolidation of The Minor Heir 
Producing Co., Minor Heir Sunrise Co. and The Minor 


Heir-Vantage Co. into the Vantage Co., and offering to 
exchange the shares of each of these companies share 
for share for shares in the new company. 

What the proposition means is turning in stock of one 
company for another certificate whose allurement lies 
in the ability of the printer to make it attractive. 
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NEW LOANS 


$10,000.00 
44% Coupon Bonds 
for Redemption 
Cascade. Co., Montana 


Notice is hereby given that the 
Board of County Commissioners of 
Cascade County, Montana, will pay 
and redeem refunding coupon bonds 
of Cascade County, Montana, Num- 
bered from One to Ten, and a total 
sum of Ten thousand ($10,000.00) 
dollars, ten bonds each being in the 
sum of one thousand ($1,000) dollars, 
drawing interest at the rate of 4% 
per cent. per annum, payable semi- 
annually. 

The said bonds are redeemable and 
payable at the banking house of 
N. W. Harris & Company, in the City 
of Chicago, State of Illinois. 

The owners or holders of said 
bonds will present said bonds at the 
above named bank for payment and 
redemption on December 3lst, 1913. 
and any bond or bonds not deposited 
or presented at the above named bank 
on that date for redemption will not 
draw interest thereafter. Said bonds 
are dated January Ist, 1904, and re- 
deemable in ten years from that date 

By order of the Board of County 
Commissioners of Cascade County. 
Montana. 

Attest, Lee Dennis, County Clerk 
(Signed) K. B. McIver, Chairman of 
the Board. 





LEE DENNIS. 
County Clerk 





INTERESTING, 
Enclosed you will find my check for 
another year’s subscription to your in- 


teresting paper. 
GEO. S. WEAVER. 





HAS HELPED HIM. 

The Financial World has proven very 
valuable to me as an investor, and IT 
would not do without it for many times 
the cost. These times I need great care 
and caution and as a whole your judg- 
ment has been good. 

JAMES BLOOD. 





REAL VALUE, 
I value your paper very highly. 
H. J. BURROWS. 


POSITIONS WANTED 


ATTENTION OF BAN KERSAN DOPERATORS 
OF PUBLIC UTILITIES 

Public Utility Engineer of experience, examining. 

operating and consulting, desires to enter the em- 

ploy of a banking house or operating organization 

on or after January Ist. Well acquainted with prop- 

erties and conditiors in Southwest. 


Address Box ‘“‘M," The Financial World, 
LIVE tes AND PUBLICITY 


whose arrangements are about to terminate 
with leading advertising agency desires to 
associate himself as advertising manager 
or publicity man with leading financial 
institution or commercial house. Wide ex- 
perience both with newspapers and agency, 
and can suggest excellent business-getting 
methods and economy of costs and time. 
Financial Houses contemplating a depart- 
ment of publicity can avail themselves of my 
experience and services upon mutually profit- 
able terms. References exchanged. Address 
“F,” care Financial World. 











~ Young man (28), 10 years’ banking experience, 
desires position where there is chance of advance- 
ment Address, Box 2 A, The Financial World. 


HELP WANTED 


WANTED — Reliable man; good Eastern financial 
connections; become interested real estate business, 
Duluth, Minn.; established twenty-five years. 


WAHL-MESSER REALTY CO. 
COMMERCIAL 
Our direct plan for selling Hams, Bacon 
and Lerd to Consumers will interest you. 


Ask for Prices. A. C, MEAT COMPANY, 
Arkansas City, Kans. 























HE clever man, in these times, obtains new custom- 

ers through intelligent Advertising. The World 
moves on—only the grumbler and pessimist stops. Where 
there is a will—there is a way. Let me show you the 


“Advertising Way.” 


115 Broadway 


Advertising Talk No. 7 





Newspaper Lists Sent Free 


Rudolph Guenther 
Financial Publicity 
Telephone, Rector 917 


NEW YORK 

















PUBLIC UTILITIES, 

William P. Bonbright & Co., of 14 
Wall Street, have issued a 35-pazge 
booklet giving the data with reference 
to the capitalization, earnings, field of 
operations, dividends, and other neces- 
sary facts surrounding 32 public util- 
ity corporations in which they are in- 
terested. There is also a map show- 
ing the location of these properties. 
It is pointed out that the lower level 
of prices for these public utility securi- 
ties has been established in the face of 
steady gains in earnings by a large 
majority of the companies, and it is 
stated that they therefore now present 
opportunities for investment well be- 
low what has been considered a normal 


level of prices. 





NOTES OF BOND SALES. 

The Galveston, Texas, $250,000 road 
bonds were sold at par and interest 
with a premium of $210 to the City Na- 
tional Bank of Galveston. 

On January 12, 1914, Duluth. Minn., 
will sell $400,000 4% % refunding bonds 
due January 1944. A deposit of 2% is 
required with each bid. B'‘ds will be 
received by the City Council of Dulnth. 

The State of Maryland will sell on 
Dec. 22, $682.000 4% bonds. due January 
1929 A certified check for 5% of the 
amount bid is required. Bids will be 
received by Murray Vandiver, Treas- 
urer, Annapolis. Md. 

The $48.000 5% school bonds due 1923 
and issued by the city of Adel. Ta., will 
be sold on Dec. 18. Bids will be ac- 
cepted by L. R. Roberts. Secretary. and 
must be accompanied by a deposit of 
$500. 

Bids will be received on Dec. 16 by 
the Mayor and Council of Kirkwood. 
Ga., for the $35.000 5% improvement 
bonds due January 1944. certified check 
for $350, payable to the City Treas- 
urer is required to accompany each 
bid. 

The city of Fall River. Mass., has 
awarded an issue of $100.000 4% mu- 
nicipal bonds date Dec. 1, 1913, to Blod- 
gett & Co., at 100.802. 

On Dec. 18, the city of Wilmington, 
Del., will sell $75.000 4%% park bonds 
due $1936. A deposit of 2% of the 
amount bid is required. Bids will be 
received by James F. Price, City Treas- 
urer of Wilmington, Del. 





RHOADES SPEAKS HIS MIND. 

In defense of the right of bankers to 
fight as openly for banking and cur- 
rency reform and as freely as they 
think, John Harsen Rhoades speaks out 
frankly. He does not believe bankers 
should accept any currency reform 
which simply is expected to answer a 
temporary purpose. To give. the 
widest publicity, to his views as re- 
cently expressed in a letter to the New 
York Evening Post, Mr. Rhoades has 
had them republished in extended form 
in a brochure which he is distributing 
among bankers and the press. 

Mr. Rhoades is a strong partisan of 
the Central Bank plan which, in his 
opinion, will alone establish in this 
country a currency system conservative 
enough and still elastic enough to prove 
the most serviceable and meet the 
country’s needs, 





NEW YORK STOCKS 





Dec. 12 1913 
High Low Close 
Amalgamated Copper....... esos 70% 69% 69% 
Am Ag Ch...... qeennssencieeewe 45% 44% 444% 
PRG civensantstnccciae goees 6% 26% 26% 
os! oe ae eer 87% 87% 87% 
Pl EAE TEE cnccndcccnccestcgsces 7 54% 35% 
Aan Bap ...0, cocccccccsseecs. 106 06 106 
Am ice Secd......sseeeeeeeeees 22% 22 22 
Ba EAOD . .ccccccncccacecescess 28% 28% 28% 
Am Smelt.......+--.0.+. wenesene 61% 60% 61 
i oth ndmbinemenmuaieel 1024 102 102 
BGs TES Oe 00+ ncccssesscccsove Sie BS EI 
American Woolen pf......-....- 77 76% 76% 
ADBLUNG 0000 cccccsccccccccecces 34 34 34 
Be ctcdicccscccccngecoceses 92% 92% 92 
fo) 7 PO eeierneae 98% 98% 98% 
As Clay Lime... -cccccccccccccces 118 118 118 
OS ere 92% 91% 91% 
NMI sadescccecse cosscesee 29 29 29 
Brooklyn BR T......cccccsccccece 86% 86 86 
Canadian Pacific............++-- 223% 221% 221% 
Cem Leather ....ccccccccccccccce 24% 24 24 
4k ee 2 2 92 
Chae & UND. occcccccccceccccsess 57% 57 657 
Pe BO WH ccesccseccccessecocece 125 125 125 
Ce AOR: 00a 55tksenckkessenee 11% 11% 11% 
EE: ces dcnnduccanedece 28 27% 28 
3, YT See eee ee 98% 97% 97% 
2) ¢ Et > RepeReRREety 13144 131% 131% 
Chino Cop. .cccccccrccscccccccces 37% 36% 36% 
5 YE REG, Seer ary 26% 26% 26% 
SCTE eS 8% 8% 8% 
is Skee ee ennneneegietensenas 27% 27 27 
SNE shuiiountnnainectliares 43 42% 42% 
SEITE 137% 137% 137% 
NEE ausi.nctnccoksntavecs 124% 123% 1.3% 
NE 5c cn'ccnanodndinne’ 32% 31% 31 
EON RE 106 105% 105% 
inter -Met pl... ccccccccccceces: 59 57% 457% 
OD C SO. .. .cccccccccccccccoccs 25% 23% 23% 
EE TEEPE OIE I OCT oer 132% 132% 132% 
Miami ( Op ....ceeee: eoeeceeeees 21% 21% 21% 
M SPSSM...... -.e-cceccccoee. 126 125% 125% 
on FE Ka eae ty 25% 2h 25% 
cats sekhiaenencsee oman 93 91% 91% 
Ae BREE. Mic ccccccscccesseces 69 65% 66% 
agate al 107% 107 107 
PR TE Ticccccccccccceseseccess 107% 1064 106% 
Ng eon cil ease 116% 115% 115% 
DERI Goin ccccesess scssvices. Sa Se 
RRR RRS 164 161% 161% 
Rock Island.........-.---++.++++ 13% 13% 13% 
Rock Islandpf.........+.++++++- 20% 20 20 
Southern Pactfic..........+++-+ 86% 86 8634 
South Ry Co. ....cccccccscceccss 22% 22% 22% 
ciel nchineadilsinebe 74% 74% 74% 
PMN. sc cccansaneetessaadas 29 2 
PI nc ncuceccccuccseceses 39% 38% 38% 
Umion Pacific..........00--+ee+. 1525% 150% 150% 
U S Rubber Ip ......+--.-+++- 100%, 100 1 
US Steel...... SAGE DORMER 56% 55% 55% 
SENN cc cduicaetnuandans’ 10454 104%% 104% 
SID cnncaseneasensaeapens 48% 47% 47% 
Westinghouse.... .....-.--.+..- 64 644% 644% 
oe sana % 2% 29% 
Ge i sin icidciccctcjncscteess 434% 434% 43% 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Proad way Rew York 


Bank THE LAWRENCE PRESS’ 
ee New. Process Photogravure 
Advertising Advertising Blotters 
500, printed, $4.90 1000, printed. $6.00 
5000, printed, $4.60 per 1000 
These prices include our beautiful landscapes in 
series. If you wish special photographs instead of 
your building. bank, etc., we can design special blot- 
ters. We also do Combination Printing and Multi- 
aphing of Facsimile Letters. 
e Lawrence Press, Inc., 123 Liberty St., N.Y. 
Facsimile Letters and Printing 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. PF. McConnell & Co. 
25 Pine Street, New York 









Security. Bid. Asked. 
pe ery 5 Se eee 333 336 
American Light & Traction Pfd..... 106 108 
Adirondack Electric Power com..... 10 12 
Adirondack Electric Power pfd...... 45 48 
Am Ge BNOCE.,, COMB. ccccccceseccs 70 72 
Am. Gas & Blect., pfd.......ceseess- 45 47 
Am. Power & Light, com.... ........ 61 65 
Am. Power & Light, pfd............. 76% 78% 
American Public Utilities, com ...... 45 48 
American Public Utilities, pfd....... 71 73 
Cities Service COM..... .ccccccccsses 80 82 
CHE IISEID, GI. oc ccscccccccccccss 67 69 
Comwth P. R. & L.. com......... — 56 
Comath P R. @L., 986... cccccccs 75 77 
Denver Gas & Elect. Gen. 58... .... 90 95 

lectric Bond Deposit, pfd.......... 51 60 

mpire Dist. Electric 5s........ .... 74 78 
Empire Dist. Elect. 5s pf............ 70 75 
Federal Light & Traction, com...... 23 25 
Federal Light & Traction, pfd....... 71 73 
Gas & Electric Securities, com....... 80 100 
Gas & Electric Securities, pfd........ 75 85 
Lincoln Gas & Electric..... TEES 20 25 
Montana Power Co.. com...........- 37% 39% 
Montana Power Co., pfd............ 95 97 
Northern Ontario Lt & Prcom....... 10 15 
Northern Ontario Lt & Pr pf........ 59 63 
Northern States Power, com......... 14 17 
Northern States Power, pfd......... 69 72 
Ozark Power & Water Co., com..... 25 30 
Pacific Gas & Electric, com.......... 34% 35% 
Pacific Gas & Electric, pfd......... 804 82% 
 peoere Ry. & Light Co., com. 14 16 

public Ry. & Light Co., pfd . icone. “ae 69 
Southern California Edison com.---- 83 85 
Southern California Edison pf....... 95 97 
Standard Gas & Electric, com....... 6 7% 
Standard Gas & Electric. pfd ..... . 28 
Tennessee Ry Lt & Powercom.,..... 12 14 
Tennessee Ry Lt & Power pfd....... 59 61 
United Light & Rys., com........... 728% 80% 
United Light & Rys.. Ist pfd........ 76 78 
United Light & Rys., 2nd ye. 70 73 
i IR dc cncecesksaseocccees 15 17 
Utilties Improvement, com........ 40 42 
— gg pfd 63% 65% 

Western Power, com. 15% = 1634 
Western Power, pfd.................. 47 49 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. te mes & Co., 20 Broad Street, 
ew York. 


Acme White Lead com. . ioe 
Acme White Lead pfd..... me 3 
American Brake -Shoe com. z 





American Brake-Shoe pfd. 127. 129 
American Brass............ 132 136 
American Vanadium........... 450 650 
Babcock & Wilcox.........-...+- 98 101 
Barney & Smith Car, com......- .--- — 
Bucyrus Company com..........-+++ 10 16 
Bucyrus Company pfd ... .. ...... 71 75 
Chicago Railway Equipment pesageuse 78 82 
dated Car Heating ........... 70 80 
Crocker Wheeler com.........-..++++ 65 75 
Crocker Wheeler pfd..............+++ 98 102 
Genera! Railway Signal com.......... 74 82 
Genera! Railway Signal pfd.......... 85 95 
Cee TEES CDecnccccccccoccescecss 87 92 
Griffin Wheel Co pfd..........eceeeee 103. 108 
Hale and Kilburn com...........0..++ 25 35 
Hale & Kilburn Ist pfd............... 80 85 
Laconia Car Co. COM.........-seecees 50 60 
Laconia Car Co. pfd............00--0 105 «115 
Pettibone Mulliken Co. com........ a 30 
Pettibone Mulliken Co. pfd ......... 8 90 
Safety Car Heating and Lighting..... 105 107 
Standard Coupler com...........+... 28 34 
Standard Coupler pfd........--++++++ 105 «115 
Standard Heat & Vent............... 50 60 
Standard Heat & Vent. vf............ 90 115 
United States Light & Heating com. 3 6 


United States Light & Heating pfd... 18 26 
Yale & Towne Mig. Co.............- 172 7 





yy go SECURITIES 





Quoted by Chas. H — & Co., 20 Broad Street, 
New York. 

Chalmers Motor com.......+--+.-0++ 95 
Consolidated Rubber Tire com 38 
Consolidated Rubber Tire pfd....... 102 
Electro Lamp Co.......--.--+++: ee 12 
Firestone Tire & Rubber com....... 240 
Firestone Tire & Rubber pfd........ 102 
Fisk Rubber Co., Ist, pfd......+.... 99 
Goodrich (B. F.) Co: = 2 Sevecewuss 17 
Goodrich (B F. Co. pfd............ 78 
Goodyear Tire & Rub “ — 210 
Goodyear Tire & Rubber pfd.. : 94 
Internationa! Motor com..... --.++. 6 
International Motor pid.........-... — 14 
Lozier Motor Car Co com........- 10 16 
Lozier Motor Car Co. pfd.........+. 80 90 
Maxwell Motor com.......-.--+-++0+ 2 3 
Maxwell Motor Ist, pfd. cinané ing Sina Gi 18 20 
Maxwell Motor 2nd, pfd...... naan 5 7 
Oxweld Acetylene .....--..+++«+ee+. 92 94 
Packard Motor Car Co. pfd........++ 91 95 
Peerless Motor Car Co. com......... 30 37 
Peerless Motor Car Co pfd ...... i. oe 90 
Pope Manufacturing Co. com. = 9 
Pope Manufacturing Co. pfd........ — 28 
Peo Motor Car Co........-cccccccee 13 15 
Reo Motor Truck Co........---see8- 6 9 
Rubber Goods Mfg. Co. pfd......... 105 115 
Stewart-Warner Speedometer com.. 55 oe 
Stewart-Warner Speedometer pfd.... 95 97% 
Studebaker Corp. com. ..-.--++-++++ 17 21 
Studebaker inode Sa od reer wobaed 65 68 
Willys-Overland Co. com........+++. 57 61 
Willys-Overland Co. a... ce 89 








PUBLIC UTILITIES Rugby 4 
Broad Street, 


Quoted by Lamarche & Coady, 25 


New York. 
Bid. Asked 
Am L &T com stock..........++000+ 333 336 
TC Ry &LCo6pccum pfd stk... 93 96 
ri City Ry & L com stock........... 65 _ 
t Kings Co Elec Lt & Pr stock........ 119 120 
tSt P GL Co gen mtg 5a, 1944....... 93 95 
tSouth L & T Co col tr 5e, 1940...... 88 93 
t Syracuse Gas Co Ist 5s, 2046........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
tAnL&TCo6pccons pfd stk.... 105 107 
3Pacific Gas & Elec com .........+++: 34% 35% 
t Pacific Gas & Elec pfd..........+++- 83 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929. ase 91 94 
t Binghamton Gas Wks Ist 5s, 1938.. 96% 100 
t Butte Elec & Pow Co Ist 5s, 1961.. — 93 
t Cent Un Gas Co Ist 5s, 1927.. ...... 101 103 
Det City Gas Co prior lien 58, — - 98 100 
East Penn Rys Co Ist 5s, 1936.. 79 81 
t Equit GL cons Ist 5s, 1932.. --104 106 
I BEN ov cccoscccescssonnes 38 42 
Endiema Lew bemGs, . «00 isicscicccsecave 67 69 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103 108 
{Commonwealth Pr Ry pfd........... 75 76% 
Commonwealth Pr Ry com........... 53 55 
United Light & x eee’ ~ pfd..... 75 77 
2nd pfd.. 71 73 
™” ae 2 ee Oe 78 8) 
United Gas & Elcom......-..seseeees 36% 3/% 
United Gas & E) pfd............sse00- 72 4 


tAnd accrued interest. tEx dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 


New York City. 














Bid. Asked. 
Am Bank Note com........ «++ ccoee @& 44% 
Am Bank Note ~ (dandionsevasaanene 50 52 
BE iin 60005666080se0scccenseses 132 135 
BS CHET COMse cccccccccccescccecsee 200 205 
BE CIEE, 0.500 00c0cserscecccsesas - 96 99 
ES OS ) Er - 52% 54% 
Am Laundry Machinery ~o com. 27 29 
Am Laundry Machinery “o pf........ 100 104 
Am Type Founders —_ o056n0eesnedue 41 42 
Am Type Founders pf ............+5. 92 94 
Auto Sales Gum an Chassiate anenas 22 23% 
Babcock & Wilcox.........cccscsecese 98 99% 
Pe I, 6.40 acsdavcescécess _- 8 
Barney & Smith Rf cMckanear wise sanee -- 69 
Barnard Bros. & Spindler Ist pf...... 88 90% 
PD TE Bin ccccccccccuscvccscsees 113. 114% 
I GT WR <6 ap cccdesancced secs 105 =107 
By-Products Coke Corporation ...... 113. 120 
Computin me) Tabulating & & Recording. 30 33 
Conn Ry OO Pre re 68 72 
GNEEE, -s0.. 0.605-0666s00c0cocrsccocees 128 132 
acc cccvscussesossavanes — 128 
EINE: 0s64.c:000005ds0e000sesenns — 101 
DL & W Coal (par 50)............0.- 260 280 
Be PE GION . . ccccccccccessesseeee 129 133 
Boe Pent POW OF o.ceccccceccccscse 88 90 
By WP BOOBs cccccccevzcese csces ce OO 85 
a OS aero coon ANB 388 
General Baking Co com ........++++ _=- 17 
General Baking Co pf.......sssseee0 _=- 54 
Hartford Carpet com....... $0eseedeas 109 114 
SN CR OE... 0 cc0cecsesesoess 114 118 
International Nickel com........ 117 ‘118 
International Nickel pf = —— 
International Silver........0.ese-see0 105 115 
International Silver pf......... e8enbes 120 125 
Kings LO ORS 117 118% 
National Cash Reg. pf........... i: ae oe 
Niles-Bement-Pond........... os "Te 80 
Niles-Bement-Pond pf..... -- 84 89 
Otis Elevator.......... soccea Oe 2 
Otis Elevator pf..... coe ce 94 
Pacific OF B OGM. .cccccccscccses.co - 34% 35% 
Pacific G & E pf......... o & 81 
EE rere «+» 205 212 
Pope Manufacturing com.. -_- 3 
Royal Bak P com........ 185 = 
Royal Bak 5 ate 103% 105 
Safety (H&L.... 105 107 
Sen-Sen Chiclet.. — 105 
Singer Mfg Co......... 290 295 
Union Carbide. .............- eee 204 208 
Remington Typewriter..... oe “ow oe 33 
Remington Typewriter Ist pf.. --- 98 99% 
Remington Typewriter 2d pf.. 9744 99% 
U S Envelope com 144 155 
U S Envelope Co pf. 101% 103 
U S Finishing com... wane 11 14 
BF OD PE Es ocscciccccccccsccsocs 33 39 
VEER Bic. cccescccecccecs eeeeees 13 18 
SE Dn iti ntoes<acssecconcsoons 7 9% 
PE IEE ai csecccdscnsscoeooons . 17 
WES PN Gi sc dvcdctccecscsccsesias 47 48 





STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Members 


New York Stock Exchange. 


14 Wall St., New York 
Bid. Asked 

Anglo-American..........sseseresess 12% 12% 
Atiantic ReGMing. ....ccccceccessece 716 722 
Boece & SVMS occ ce cccccccccces 285 295 
Buckeye + Diss 0b esceneceessees 161 163 
Chesebrough Mfg.........esssseeees 660 680 
Colonial Ol Lieb ehesaeceeousbesenesne 120 125 
RIDGE . cv ccccncascceeesse - 210 215 
Crescent Pipe Line............ ovcon. OO 56 
Cumberland Pipe Line......... socoe OO 65 
Eureka Pipe Line....... é6pnsecesess 335 340 
Galena Signal Oil.............. co se Bee 177 
Galena Signal Oil, pfd........... ace San 135 
Indiana Pipe Line...........seceeees 137 139 
NaMeNOl TERRES 200 00k gs ccccceescs 40 41 
DEO TOO FHM civ ccccsscccscces 325 330 
N Pipe Line........ Secneeece: En 115 
CD WEE erst Cicki acest ccccccecs essce Lae 138 
Prairie Oil and Gas........eseeee005 435 437 
Solar Refining . ....sccsccesseeeees 310 320 





seccecccceccoces 210 273g 
socccccscceees 15 155 
seeccessees 220 225 
seeccvcescccccece 405 410 
veces cccccccee 416 425 
eccccccccs sovesee 610 620 
secccscceccces 60 370 
Secceccsccccosos 398 400 
i itisticnadik came 170 172 
$640 0esecccenace 325 328 
oceeeecccecevecceseoes 280 290 
Ceccccescccccogcocs 87 89 
be seeescccccscescesesceee 191 193 
SObASsonececcoccesses 39 41 
Bb Fa00endnsss40enoese000 34 36 








PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS id. Asked 












Bid. 
American Sewer Pipe................. 12% 13 
Caney River Natural Se. = 25 
Columbia Gas & Electric.. 11% 12 
Crucible Steel, com....... 14% 14% 
Crucible Steel, pfd........ 89% 90 
surosntont Brewing, o—- 44% 4% 
Independent Brewing, p 23% 24 
La Belle Iron Works, com. :. 36 
Manufacturers Light & Hea’ 49% 50% 
oe ne paar — 9 9% 
ationa. eproo a 28% 283 
Ohio Fuel Oil.............. ism 16° 
Ohio Fuei Suppiy. . 41 42 
ay: Natural Gas.. 60 _ 
Osage & Oklahoma...... 50 _ 
Pitebaigh Brewing, com 10% 10% 
Pittsburgh Brewin . pid. 29% 29% 
Pittsburgh Oil & 84 9 
Pure Oil com............ 14% 14% 
Union Natural Gas .................. _ 5 
Union Switch & Signal, com.......... 141% 143 
Westinghouse Airbrake.... .......... a 2 
Westinghouse Elec. & Mfg.com...... 32 32% 
Westinghouse Elec. & Mfg. pfd...... _ 58 
Westinghouse Machine..............  @ — 
BONDS Bid. Asked, 
American Sewer Pipe 6s, 1920......... 85 _— 
Birm., Knox. & Allen. 6s, ae 103 -- 
Citizens Traction 5s, 1927.... ........ 100 
Columbia Gas & Elec. 5s, 1927......... 69 2 
Duquesne Tiaction 5s, 1927........... 98% — 
East End Elec Light 6s, 1915.......... 9934 102 
Ellsworth Coal 5s, serial............... 98 - 
Independent Brewing 6s, 1955 ......, _ 75 
Jamison C. & C., George Creek, 5s8..... 90 92 
aes Laughlin Steel 5s, 1939........ 99% 100 
a Belle Iron Works 6s, 1923 ..... .... 101% 103 
Mfrs. Light & Heat 6s, serial.......... 500% 
Monongahela Light& Sewer 5s,1949.. 94 96% 
Monoh. River Cons. C. & C. 6s, 1949.. 115 — 
Mt. Washington St. Ry. 5s, 1938...... » 97% — 
National Fireproofing 5s, serial........ 98 100 
Ohio Fuel Supply 6s. 1927............. 96 98 
Oklahoma Nat. Gas 6s, Serial......... 98% — 
Pittsbu: gh posers 4... eee 87 884% 
gh., Ally. & Man. 5s, 1930........... = 
Pittsburgh & Charleroi Se, 1933....... 96 98% 
Pittsburgh Coa] Co. Ist 5s, 1954..-.- 108 _ 
Pittsburgh Coal Deb. 5s, 1931........ 91% 91% 
St. Clair Furnace 5s, Serial........... 9% — 
Southern Traction 5s, 1950........... a 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel 5s, 1952...............0 102 103% 
United Traction 5s, 1907 ............ be 85 
West Penn. Rys. Ist 5s, 1931......... 97% 


Youngstown-Sharon Ry. &Lt. 5s, 1931 oe 99 


6% PUBLIC UTILITY BOND. 

A circular describing a public utility 
bond yielding over 6% and of short ma- 
turity is published by Messrs. Meikle- 
ham & Dinsmore, bankers, 25 Broad 
Street, New York City. 





FIRM ADDITIONS, 

Warren W. Erwin & Co., of 26 Beaver 
St., New York City, announce that Ed- 

ward B. Swinney and Jesse E. Pope 
roto become special partners in the 
firm and that the capital has been in- 
creased from $50,000 to $125,000. Other 
Special partners are Calvin Tomkins 
and William N. Cowles. 





DEPARTMENT STORE BONDS. 

S. W. Straus & Co., mortgage and 
bond bankers of Chicago, have issued 
a circular descriptive of the new 6% 
first mortgage bonds for $1,500,000 au- 
thorized by the Kaufmann Department 
Store of Pittsburgh. The purpose of 
the issue is to complete the financing 
of the company’s new steel department 
store, the largest in Pittsburgh, which 
covers an entire block. The earnings 
last year were nine times the interest 
charge on these bonds. The bonds are 
serial and mature $150,000 yearly, be- 
ginning in 1916. They are issued in 
$100, $500 and $1,000 denominations. 


RECOMMENDS IT. 
Dear Sirs:—I recommend your valu- 
able paper to my friends. Have full 
confidence in your good judgment. Re- 


spectfully, 
Frederick C. Nolf. 








WE INTEND TO. 

Nov. 8th issue is a credit to your 
company. Such splendid work means 
much, very much, to the investing pub- 
lic. Keep everlastingly at it! 

H, M. OGDEN. 


INDEPENDENT. 
It is a pleasure to read a journal 
that is not dominated by any special 


interests, 
A. H. CURTIS. 
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Reepeysnent 7 


i Prepayment 
| of .Debentures 


| Debentures of Series 
| E40 and 07A 
; DUE JANUARY 1, 1914 
Will be paid at par with interest ff 
| to date of payment upon presentation 
} 


Che Middlesex Banking 
Company, Middierown, 


———— to, 


CONSULTING and Oo 





CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


NORTH DAKOTA 
Farm Mortgages 6% 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 

















If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 


8% Apartment Investment 


In heart of Duluth. New Building. Tenant waiting 
list. Price $90,000, netting 8¢ cash investment. Be 





your own President, Treasurer and General Man- 
ager. We remit your dividends every 30 days, 
Population Chicago 2,500,000, Cleveland 600,000, 
Detroit 500,000, Buffalo 400,000; Duluth-Superior 
will equal any of these cities in time. Member of 


firm will call on you upon request. 


WAHL-MESSER REALTY CO., Duluth, Minn. 
(Established 1887) 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
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VIRGINIA RAILWAY & POWER CO. 
No. 149 Broadway, New York, Nov. 28, 1913. 

The Board of Directors of the Virginia 
Railway & Power Company has this day de- 
clared a dividend of 214%, equal to $2.50 


per share, on the preferred stock of said 
Company, payable on January 2ist, 1914, to 
the preferred stockholders of record on De- 
cember 24th, 1913. The transfer books will 
not be closed. Dividend cheques will be 
mailed. 

G. B. WILLIAMS, Treasurer. 





THE WESTERN UNION TELEGRAPH CO. 
New York, December 10th, 1913. 
DIVIDEND NO. 179 


A quarterly dividend of THREE- FOURTHS 
OF ONE PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 15th day of January, 1914, to sharehold- 
ers of record at the close of business on the 


20th day of December, 1913. 
The transfer books will remain open. 
A. R. BREWER, Treasurer- 








DIVIDENDS DIVIDENDS 
THE AEOLIAN, WEBER PIANO AND a 
PIANOLA COMPANY. AUGUSTA ae neeneee & ELECTRIC 


At a meeting of the Board of Directors 
held this day, the regular quarterly dividend 
of ONE AND THREE-QUARTERS (1%%) 
per cent. was declared upon the Preferred 
Stock of the Company, payable the 31st Inst. 
aes of record December 26th, 

WILLIAM E. WHEELOCK, Treasurer. 

December 10th, 1913. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
PREFERRED STOCK DIVIDEND. 
New York, Decembgr 9, 1913. 
The Board of Directors hamé**this day .de- 
clared a quarterly dividend of 2% from the 
current earnings for the quarter ending Sep- 
tember 30, 1913, payable December 31, 1913, 
to stockholders of record on December 20, 


1913. 
HENRY C. KNOX, Secretary. 








AMERICAN BRAKE SHOE & FOUNDRY CO. 


COMMON STOCK DIVIDEND. 

New York, December 9, 1913. 
The Board of Directors have this day de- 
clared a quarterly dividend of 1%% from 
the current earnings for the quarter ending 
September 30, 1913, payable December 31, 
1913, to stockholders of record on December 

20, 1913. 
HENRY C. KNOX, Secretary. 





AMERICAN — & FOUNDRY COMPANY 


w York, December 5, 1913. 
PREFERRED “CAPITAL STOCK DIVIDEND 


A dividend of one and three-quarters per 
cent. (1% %) on the Preferred Stock of this 
Company has this day been declared, payable 
Thursday, January 1, 1914, to stockholders of 
record at the close of business Saturday, De- 
cember 13, 1913. Checks will be mailed by 
the Guaranty Trust Company of New York. 

S. S. DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY 
New York, December 5, 1913. 
COMMON ania a DIVIDEND 


A dividend of one-half per cent. (%%) on 
the Common Stock of this Company has this 
day been declared, payable Thursday, Janu- 
ary 1, 1914, to stockholders of record at 
the close of business Saturday, December 13, 
1913. Checks will be mailed by the Guaranty 
Trust Company of New York. 

S. S. DE LANO, Treasurer. 
WM. M. HAGER. Secretary. 


AMERIC*N GAS & ELECTR'C COMPANY 
COMMON STOCK DIVIDEND NO. 15. 
New York, December 2, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Cempany has been declared for the 
quarter ending December 31. 1913, payable 
January 2, 1914, to stockholders of record on 
the books of the company at the close of 
business December 20. 1913, on which day 
the transfer books will close and re-open 
January 3, 1914. 
FRANK B. BALL, Treasurer. 





Rn 








AMER'CAN GAS & ELECTRIC COMPANY 


COMMON STOCK DIVIDEND NO. 16. 
New York, December 2. 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the Issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Comnany has been declared for the 
auarter ending March 31, 1914, payable 
April 1, 1914, to stockholders of record on 
the books of the company at the close of 
business March 21, 1914, on which day the 
— books will close and re-open April 
2, 1914. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 28. 
New York, December 2, 1913. 
The regular quarterly dividend of one and 
one-half per cent. (114%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending January 31, 
1914, payable February 1, 1914, to stockhold- 
ers of record on the books of the y+) el at 
the close of business January 21, 
FRANK B. BALL, << 





AMERICAN PUBL'C UT'LITIES COMPANY 
D'v'dend Notice 
The Board of Directors of the American 
Public Utilities Company met on December 
11th, 1913, and increased the quarterly div- 
idend on the Common Stock from one-half 
of one per cent. to three-quarters of one per 
cent. and also declared the usual quarterly 
dividend of one and one-half (114) per cent. 
on the Preferred Stock payable January 1, 
1914, to stockholders of record December 15, 
1913. The stock books will be closed Decem- 
ber 16th to weeemher 81st. 1913. inclusive. 
WARREN H. SNOW, Treasurer. 
Grand Rapids, Michigan, December 11, 1913. 
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New York, December 5, 1913. 

The regular quarterly dividend of One 
and One-Half (1%%) per cent. has been 
declared upon the Preferred Stock of this 
Corporation; payable December 31, 1913, to 
stockholders of record at close of business 
on December 15, 1913. Transfer books will 
not close. 


D. H. THOMAS, Treasurer. 





ava OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 


50 Pine Street, New York. 
Engineers— Managers 


The General Gas & Electric Co. 


New York, November 26, 1913. 
The Board of Directors of The General 
Gas & Electric Company have this day de- 
clared the regular quarterly dividend of One 
and One-Half Per cent. on its preferred 
stock, payable January 2, 1914, to stockhold- 
= of record at 3 o'clock P. M., December 
The transfer books of the preferred stock 
will be closed at 3 P. M., December 20, 1913, 
and seopen at 19:00 A. M.. January 3, 1914. 

0. CLEMENT SWENSON, Treasurer. 


The Century Bank of 
the City of New York 


Fifth Avenue and 20th Street, New York City 


December 10th, 1913. 

At a meeting of the Board of Directors 
held this day a dividend of Two Per Cent., 
free of tax, upon the new stock of this bank 
was declared and will be paid January 24, 
1914, to the holders of record thereof on the 
books of the bank at the close of business 
on the 24th day of December, 1913. 

The transfer books of and for such stock 
will be closed on December 24th, 1913, at 
three o’clock P. M. and reopened January 
2d, 1914, at ten o’clock A. M. 

By order of the Board of Directors. 


W. H. DEVLIN, Cashier 








THE CHATHAM AND PHENIX 
NATIONAL BANK OF NEW YORK 


A quarterly dividend of two per cent., free 
of tax, has this day been declared by the 
Poard of Directors payable January 2d, 1914 
to stockholders of record at the close of 
business the 19th instant. Transfer books 
will be closed from the 20th to the 31st in 
stants, both inclusive. 

B. L. HASKINS, Cashier. 


New York, December 12, 1913. 





Detroit & Mackinac Railway Co. 
40 Wall Street, N. Y. City, November 7. 1913. 
A dividend of Two and One-half Per Cent. 
(2%%) on the Preferred Stock and a divi- 
dend of Two and One-half Per Cent. (2%%) 
on the Common Stock of this Company have 
this day been declared, payable January 2d, 
1914, to stockholders of record at the close 
of business on December 15, 1913. The stock 
transfer books of the Company will close 
— 15, 1913, and reopen January 5, 


Cc. B. COLEBROOK, Treasurer. 





OTIS ELEVATOR COMPANY 

11th Av. and 26th St., N. Y. C., Dec. 10, 1913 

The Board of Directors of Otis Elevator 
Company has this day declared a quarterly 
dividend of $1.50 per share unon the Pre- 
ferred Stock and also a cuarterly dividend of 
$1 per share upon the Common Stock of the 
Companv, both payable at this affice on Jan. 
15. 1914. to the Preferred and Common 
Stockholders of record, at the close of busi- 
ness on Dec. 31, 1913. 

W. G. McCUNE, Treasurer 





Remington Typewriter Co. 


New York, Dec. 11, 1913. 
The Board of Directors has this dav de- 
clared a quarterly dividend of one and three 
quarters per cent (1%%) on the First Pre- 
ferred Stock, and a quarterly dividend of 
two per cent (2%) on the Second Preferred 
stock, of this company. payable January 2, 
1914, to all stockholders of record at the 

close of business December 17, 1913. 
GEORGE K. GILLULY, 
Secretary. 





United Shoe Machinery Corporation. 
The Directors of this Corporation have de- 
clared a quarterlv dividend of 1%% (37%c 
per share) on the Preferred capital stock and 
a dividend of 2% (50c. per share) on the 
Common capital stock, both pavable January 
5th, 1914, to stockholders of record at the 
close of business December 16th, 1913. 


L, A. COOLIDGE, Treasurer. 




















